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THE MONEY MARKET. 
Tue outlook in the market has not become any clearer 
during the past week. Thus far borrowing from the 
Bank, in anticipation of the dividend distributions, 
though considerable, has not been larger than usual 
at this period, so that there is a prospect of some 
addition to market supplies after the turn of the 
year. That, however, will probably be quickly sopped 
up by the maturing of January bills held by the 
Bank. Demands for gold for Brazil and Argentina 
have still to besatisfied, and thereis a possibility of further 
shipments of the metal being made to Egypt unless the 
demand for that quarter is forestalled by the return of 
coin from the interior, which, according to the communi- 
cation from our Alexandria correspondent, published in 
our present issue, is expected soon to make progress. 
Yesterday (Friday), moreover, a sum of £500,000 in 
gold was ear-marked at the Bank on account of the 
Indian Government, and a further amount will, it 
is expected, be similarly treated early in January, 
On the other hand, it is considered probable that 
some further, though not very large, supplies of gold 
will be received from Paris, and early in the New Year 
the Bank will begin to gain strength through the reflux 
of notes and coin from internai circulation. It is satis- 
factory, too, that at the Stock Exchange settlement this 
week, discrimination has been shown against American 


collateral. This should make it more difficult for 
New York to draw gold from London, even if 


should be no abatement in the mone- 
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tary stringency there. It remains thus as difficult 
as ever to see any way ahead, and the only 
definite conclusion to be arrived at is that in the pre- 
vailing dubiety it would be exceedingly unwise to allow 
rates here to slip away. As it is, they are very well 
maintained, the current quotation for best three months 
bills being 54% per cent., while 6 per cent. is charged for 
loans for a week. Holders of bills, however, are keep- 
ing them back in the hope of being able to obtain better 
terms at the beginning of the New Year, meeting their 
immediate requirements by loans, and this has helped to 
keep up rates for the latter. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 








A Fort- Three Wks. A — 


‘This Week.'Last Week. night Ago. | Ago. 





° | % % ~~ % aon % 
Bank rate....! 6 6 6 6 6 
Market rate .. 543 6 53 54 


KONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week.|Last Week.| 4 Fort. |Three Wks.) A Month 


night Ago. Ago. | Ago. 
: ai ’ % } %o 5 ‘K , . 7% 9 a 
With Paris.... + 2h + 3 + 23 + 2 + 2 
» Berlin....) 4 fs | + 3 + + 4 7 4 
» Amsterdam 4 +i + 2 + + x + x 
” New York | ' j r 
callmoney + 1 + 13 | — il + 3 


RATES of EXCHANGE. 
: rant | , - A Fort- Three Wks.. A Month 
This Week — Week. night Ago. | Ago. Ago. 


| Per Mille. | Per Mille. | Per Milie. | Per Mille. | Per Mille. 


ere | 12 for us 1 forus ;1 for us forus | t for us 
Germany...... .| 43 forus 3; forus | 4 for us 34 for us | 44 for us 
Holland ..... lg for us | lj forus | #8 for us| 38 for us| 1g forus 
TOW BOGE cccees ' 44agst us | S5gagstus | 4) agst us | 2¢ agst us | 4$ agstus 





MINISTERS AND LEGISLATION. 


A GOVERNMENT with a big majority and a big pro- 
gramme is inevitably tempted to carelessness in the 
preparation of its measures. 





Bills are made to pass, 
but with an Opposition numbering less than a fourth 
part of the House of Commons the prospect of passing 
them is so assured that it seems needless to spend time 
in perfecting them beforehand. When, every stage of 
a Bill is contested by a party strong enough to take 
damaging advantage of every careless slip or indolent 
miscalculation, indulgence im these practices becomes 
dangerous. In face of a party disheartened for the time 
by the hopelessness of its task, they are too apt to 
Stull, 
particular to 
propose, if they had come into power as Governments 
have in the past merely to keep the other side out, this 
over confidence might not do much harm. The Bills 
might be terribly open to criticism, but, as they would 
neither greatly please nor greatly displease anyone, 
there would be no critics to apply it in at all a dan- 
gerous fashion. It is different when measures of great 
importance and variety are looked for from the Govern- 
ment, and Ministers have been put into office for 
objects the accomplishment of which demands legisla- 
tion on a large scale. The Government Bills will then be 
subjected to a process more alarming than the official 
protests of am exceptionally feeble Opposition. The 
interests that are involved, the fears that are aroused, 
the passiows that are excited will all find expression in 
the House of Commons. Then comes the time when 
an unprepared Government is commonly seen at its 
worst. It has begun, probably, by overloading the 
ship. It has piled up its programme in the hope that, 
since every wish of the Ministerialists has been grati- 
fied, they will not inquire too curiously what has been 
given them. They are expected to take the will for 
the deed, to be content with the title of the Act, and 
not to trouble themselves about its contents. Possibly, 
if parties in Parliament were pretty equally balanced, 
this expectation, might prove true. Friendly criticism 
of a Government measure is only in place when the 


multiply and bring their punishment with them. 
if the present Government had nothing 
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Government is strong, and can count in the last resort 
upon carrying anything it pleases by the sheer dats 
of numbers. But when these conditions are pre a 
it is in place, and is pretty sure to be within ; i 
If the Government is unprepared to meet i if 
Ministers prove to have no clear idea of what ion 
mean their measures to do, and still less of the deore, 
in which they are fitted to give effect to the intentions 
of their authors, if one second reading debate after | 
another shows that the Cabinet has no clear grasp of | 
the principle on which the Bill is supposed to be 
founded, and the discussions in Committée make | 
plain that the question whether the machinery | 
which it creates is at all likely to Carry out its creato: 
intention has never been seriously considered, they will 1 
end the Session with the public estimate of their 


it 
ators’ 


political and administrative capacity greatly lowered. 
Enthusiastic supporters will tell them even then that || 
with a majority of so many hundreds behind them | 
public opinion may be disregarded. No consola- | 
tion can be more unreal. A Government which = 
| 
| 
| 


| 


a Session with the country disposed to expect little 
from it, and to find even that little done in a wav 
which makes it chiefly useful for supplying the judges 
with legal conundrums is already disheartened, and 
that is a mood which easily communicates itself to the 
rank and file of the party. 

There is no need to dwell upon the evidence of this 
afforded by the Session that has just closed. Indeed, 
the fact that it has only just closed itself suggests a 
cause of weakness. The list of measures to be intro- 
duced was too long. Two Bills of the first rank—say, || 
the Education Bill and the Trades Disputes Bill, with | 
the usual complement of subordinate measures, would || 
have been quite enough employment for a Session. || 
When to these were added a Workmen’s Compensation 


| 


Bill and a Shipping Bill, and then, as if this were not | 
enough, a Land Tenure Bill was taken out of the hands 
of a private member, the impossibility of giving ade- | 
quate consideration to any one of them became evident. 
Parliament has sat long enough to pass four out of the 
five, but not long enough to give them a shape which 
justifies any confidence in the result of its toil. Another 
feature of the past Session has been the scant support || 
which Ministers in charge of Bills have received from || 
their colleagues. The burden of defending a measure 1 
has rested to a great extent upon the Chief of the De- | 
partment in which it originated. This fact suggests a || 
corresponding want of consideration of Bills in Cabinet, || 
and a consequent forfeiture of one of the chief advan- || 
tages of Cabinet Government. Like all procedure by |, 
Committee, Cabinet Government tends to deprive the || 
measures agreed upon of the impress of a single mind. | 
| 





The result is less complete and consistent than it might 
have been had it been throughout the work of the 
author. But against this must be set the 
gain which comes from consideration by many minds 
the anticipation of hostile comment in Parliament, and || 
the disclosure of unsuspected sources of weakness out || 
of doors—weakness which, if not guarded against || 
while the Bill is in preparation, is apt to reveal \ 
itself unpleasantly, and sometimes disastrously, later 
on. It is difficult, for example, to believe that} 
if the Trades Disputes Bill had been properly con- | 
sidered in Cabinet the singular change of front subse- || 
quently effected in Parliament would not have been 
foreseen and guarded against. It is only fair, how- | 
ever, to bear in mind that the present Government 
came into office in circumstances of unusual difficulty. 
Their time upon taking office was wholly taken up by 
the Elections, and when these were over they wer 
necessarily new to their official work, and so had = 
time or disposition to attend to the proposals made 7 
their colleagues. But what may have been unavoid- 
able in the Session of 1906 will have no similar <n 
to plead in the Session of 1907. The autumn ts 
has, unfortunately, shortened the interval Ww nich 18 | 
usually devoted to the preparation of new mensures- 
The November Cabinets have had ample Te dee | 
meeting the needs of the changing moment. U 
remedy for this is not to weight the com 
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December 29, 1906. ] 
| with legislation to which no proper consideration has | 
| heen given. . ; 

Public expectation seems to point to at least two 
| subjects, either one of which may well provide Parlia- 
ment with six months work. One is Ireland, the 
other is the liquor trade. As regards the former, it 
seems to us that the Government would do well to con- 
fine itself to administrative improvements the need of 
which in Ireland is universally admitted, and to such 
legislation as 1s required to put these improvements 
into operation. We do not pretend to define the nature 
or limit of the assurance so often given during the 
Klections that the question of Home Rule was not to be 
raised in the present Parliament. It is enough to point 
out how very difficult it will be to introduce any large 
changes in the present government of Ireland without 
at least appearing to violate Ministerial pledges, 
and so to make an_ unfair of power gained 
in part by virtue of those pledges. If an Trish Bill is 
todo any good to Ireland, even from the point of view 
of the most advanced supporter of the Government, 
the consideration of it must not be interrupted by 
accusations of bad faith. In the matter of the liquor 
trade the Government has a freer hand. But the 
allempt to place the licensing law on anything like 
a permanent footing will call the _ careful 
balancing of advantages and disadvantages, ol private 
rights and public interests, of classes which have lived 
until lately in the assurance of State favour and pro- 
tection and the new demands made on the State 
for abolition of evils for which the State is in part 
responsible. If a Session already allocated to the con- 
sideration of such questions as these is burdened with 
any further legislation, or if the Bills designed to deal 
with them are hastily conceived, and brought to the 
birth without sufficient consideration, it needs no pro- 
phet to predict Parliamentary failure. 


TOWARDS SELF-GOVERNMENT FOR INDIA. 
Tur address of the President of the Indian National 
Congress comes with a strong recommendation, de- 


use 


for most 





rived from the character and experience of its author, 
is well as from its enunciation of the fundamental prin- 
‘iples of the current theory of popular government. Mr 
Naoroji is a member of the most progressive and en- 
lightened section of the inhabitants of India. He has 
taught at an English university college ; he has sat in 
an Imperial Parliament ; he has had a long and varied 
experience of English social and commercial life. His 
election is a proof of political intelligence, which may 
well be welcomed in the ‘‘ agitators,’’ whose agitation, 
as Mr Morley very sensibly intimated in his memorable 
Budget speech last summer, need give Englishmen no 
pecial cause for alarm. They saw that the election of 
in extremist like Mr Tilak, still more Surendra Nas 
Banerjee, would revive all the old fears of the Congress 
emony Anglo-Indians and English Conservatives ; and 
‘0 they accepted Mr Naoroji, a member of a progres- 
ive people numerically insignificant and a representa- 
tive of the creed of English Liberalism. Mr Naoroji 
has set forth that creed, in a form admittedly not yet 
applicabie to the conditions prevalent in India. He 
iakes his text from a speech of Sir Henry Camp- 
bell-Bannerman: ‘*Good government can never be a 
substitute for government by the people themselves.”’ 
Natives of India, he points out, were declared to be 
free citizens as if living and born in England ”’ 
in the grant to the first British East India Company in 
1009. They are, he holds, entitled to at least as much 
self-government as Britain has just granted to the 
Boers. Now that England has seen a revival of ** the 
ld and honourable principles of the seventeenth cen- 
‘ury,’’ the British Government should give effect to the 
birthright of Indian subjects as declared under Charles 

But at present the Indian Government is ‘‘ econo- 
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mically evil and constitutionally unconstitutional.’’ He 


Claims, therefore, though only as an ideal, the placing in 
‘the hands of the 


| 


ee TT ; . 


‘people of India ’’ of ail administra- 
tion, control of expenditure, and legislation; and— 
what would in any case be disputable—he asks that 
India should share to the full extent of her payment in 
all benefits for which she pays—which seems to mean 
that the taxpayers of the United Kingdom should pay 
the salaries of English civil servants and English 
soldiers in India. As a beginning, he demands that 
competition shall be fully restored for those branches 
of the public service to which admission is made directly 
in India, he asks for free and compulsory primary, and 
free higher education, and he urges that the movement 
shall be forwarded by a petition to King Edward VII. 
and bv a large patriotic fund. ‘* The whole life of Eng- 
land is agitation’’ ; and even the Swadeshi agitation 
against European goods—which most English specta- 
tors consider senseless, and which Mr Naoroji is admit- 
tedly bound to condemn as a Free-trader—he regards as 
a necessity in ‘‘ the present economic muddle ”’ in India. 
Finally, he appeals to all Indians, and especially to the 
Mohammedans, for political union; emphasises the 
rights of the British Indians in the Transvaal, and 
urges the achievement of self-government as a remedy 
against poverty, famine, and the 

starvation ’’ of the masses of the Indian people. 

Apart from the familiar economic caricature which 
closes the address, there are two or three specific sug- 
gestions in it to which exception may be taken on 
practical grounds. England, for example, does not 
send civil servants or British regiments to India to pro- 
vide for them at the cost of the native population, but 
to do necessary work for its benefit ; and the introduc- 
tion of absolutely open competition for the public 
service would ensure class government of a kind which 
a large minority of the population would heartily re- 
sent. The educated Bengali babu can pass any intel- 
lectual test with flying colours ; his physical strength, 
with the special qualifications for the art of government 
which such strength implies, is notoriously far below 
that of other peoples of India. Perfectly open com- 
petition would mean Bengali rule, bitterly resented by 
Mohammedans, Marathis, Parsees, and Punjaubis 
generally—not to speak of Burmese and the gentler 
non-Aryan peoples of Southern India. The Moham- 
medans have recently asserted their claims, both to a 
share in public appointments and to corporate repre- 
sentation ; they are hardly likely to submit even to 
Hindu, much less to Bengali predominance. Indeed, 
the desire to recognise Mohammedan rights was one 
motive for the partition of Bengal; and the Bengali 
agitation that followed, whatever the degree of sedi- 
tion that characterised it, was an object-lesson in the 
incompetence of Indian agitators and in the dangers 
of internecine conflict that a purely sectional agitation 
must set up. A strong bureaucratic Government—of 
the continental type, and saturated with the ideas of 
Friedrich List—might conceivably exclude non-Indian 
goods for the benefit of ‘‘ national’ Indian industry. 
They cannot be kept out by mere boycotting and 
schoolboy violence, in defiance of the convenience of 
the Indian consumer, and the keen commercial instincts 
of the native trader. 

But the whole basis of Mr Naoroji’s claim is 
fundamentally unsound, as it applies to the conditions 
of India. One is tempted to parallel his citation of the 
grant of the seventeenth century by a reference to that 
French East India Company-—a pet project of Colbert 
—which, from its centre in Madagascar, was to dis- 
pense justice to the natives of the East, ‘‘ according to 
the law and custom of Paris ’’; but it is more appro- 
priate to remark that the seventeenth-century rolitical 
theories seldom recognised differing national condi- 
tions, and alwavs went down to the individual as the 
unit of society. But in India the units are communities ; 
and there is no ‘‘ Indian people.’’ Of the 232,000,000 
natives—apart from the feudatory States—62,500,000 
are Mohammedan; not much more than a sixth are 
Bengali Hindus ; the balance is made up of a host of 
different races and peoples of all degrees of culture, 
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from the Aryan and almost European Parsees— 
numbering less than 100,000—to a host of tribes still 
in. savagery. There is no unity of race or culture ; in- 
deed, Hindu society has heen effectually split up 
|| by the institution of caste. There is fierce religious 
| and racial rivalry, and there is not even unity 








of private law. Nothing could be less like the condi- 
tions postulated by seventeenth-century political theory 
—a number of political (male) atoms, all about equal 
in powers and claims, combined under an implied con- 
'| tract into a single State. We may cordially accept the 
} words of the charter quoted by Mr Naoroji, and apply 
} 





them, for example, to British Indians in our colonies— 
'| whose rights successive Colonial Secretaries have not 
|| failed to maintain. But a charter of Charles IH. is 
‘| rather an insecure basis for a theory of self-govern- 
ment as applied to the heterogeneous millions of India. 

Still, all this does not mean that self-government for 
India is, in the nature of things, impossible ; but only 
that it must be reached at a remoter period than Mr 
Naoroji contemplates, and by other means. We need 
not be afraid, any more than Mr Morley is, of ‘‘ agita- 
tion ’’’ in its effects on British rule. But, when 
aroused against the partition of Bengal, it nearly pro- 
voked the younger Mohammedans to violence; and a 
, conflict between Mohammedans and Hindus is one of 


|. the standing dangers of ‘‘ the Indian people.’’ Then, 
| when we reflect on the native opposition in recent 


vears to cow killing, to plague prevention, and to the 
raising of the age of consent, we cannot but be 
sceptical as to the efficiency of self-government tried 
| by modern standards. Moreover, as Mr Naoroji him- 

self would, of course, admit, there can be no popular 
| government so Jong as more than nine-tenths of the 

whole people must perforce remain outside politics, 
| because only a tenth—and of the future mothers a 
fiftieth—have even been to school. Much has been 
| done during the past 30 years to give the native 
elements collectively representation in the Indian 
| Government, and in municipal administration even pre- 
| dominance. But further progress may, as the Moham- 
| medans ask, take its course through proportionate and 
communal rather than direct individual representation. 
We shall all be glad if the next steps in the direction 
of self-government can be achieved safely, though they 
can hardly be on seventeenth or eighteenth century 
| lines. Meanwhile, two encouraging features of the 
| present situation may be noted. The provincial attend- 
| ance—we can hardly say representation—at the Con- 
} 


gress is apparently much larger than usual, so that 
| it is not run merely by Bengalis. And the downfall of 
| Russian ambitions and the Anglo-Tapanese alliance go 
far to relieve us from apprehensions regarding the 
| North-West frontier, and the Indian Exchequer from 
| the drain involved in dealing with the chief 
| military problem. of the British Empire. 
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CAPITAL APPLICATIONS IN 1906. 


i 

| 

| 

| CONSIDERING the condition of the money market, the 
last quarter of the vear has produced a fair number of 
_ applications for capital, the total amount 
being just over twenty-four millions. This, it is true, 
responding period of 1905, when the total was rather 
more than forty millions sterling, but when due allow- 
ance is made for the exceptional dearness of money, 
the figures are by no 


means unsatisfactory. 


certainly appear to indicate a revived disposition on 


| Since in the absence of such a disposition promoters 


is a substantial decline as compared with the cor- | 
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asked for | 


They | 


would hardly be disposed to appeal to the public at | 


a time when monetary conditions are so unfavourable. 


The applications for the whole year 


| 
{ 
the part of the investor to participate in new ventures, 
i 
| amount to 


£120,173,200, which compares with £167,187,400 in 
1905 and £123,019,000 in 1904; the figures for the 
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eee 
New Caprrat Applications. 


| 1906. 1905. 1904. 1903. 1902 
| £ £ E | £ 
Ist_q’rter| 30,264,800} 67,301,200 19,905,000 22.226.000 
2nd q’rter 55,059,800} 36,915,500 50 654,000 55.188 00¢ 
Srd q’rter) 10,835,800} 22,854,100; 9,547,000 15,063.000 
4th q’rter 24,012,800) 40,116,600) 42,913,000 15.986.00¢ 








es 


£ 
47,993,000 
98,397,000 
21 276,000 
26,146,000 


Total , .{120,173,200|167,187,400'123,019,000 108,463,000 153,812 000 





, SaeeeeaesnonneeNe 
During the past quarter the Home and Foreig; 
Government and Municipal borrowings were ver 
small, the only loan of any importance coming 
within this category being that issued by the State 
of San Paulo, Brazil, for the purposes of the valorisa- 
tion scheme. There were large issues of shares, how- 
ever, by Argentine railways, the Buenos Ayres 
Western having called for 42,552,340 in 4} per cent. 
preference shares, and the Buenos Ayres for 
£.3,000,000 in extension shares, bearing interest at 4 
per cent. For the comparatively substantial amount 
asked for by South African mining ventures an issue 
of £2,000,000 debentures by the Tanganyika Conces- 
sions is mainly responsible. Two undertakings for 
dealing with land in Egypt were among the flotations 
of the quarter, and the Land Bank of Egypt made an 
issue of £1,615,000 in 4 per cent. bonds. The most 
important appeal for capital for electrical purposes was 
inade by the Victoria Falls Power Company, which 
offered £625,000 6 per cent. preference shares to the 
public. Subjoined is a classified statement of the capi- 
tal applications for the quarter and the year, with a 
comparison of the amounts raised for similar purposes 
in the previous year :— 

Capitan AppLications 1906. 
| 


| 
Three 
| 











Quarters | Fourth | Total for Year. 
Description. | to | Quarter. |; ———--—--—---— 
| Sept. 30 1906. { 1905. 
a: | £ | £ } £ 000 
British Government loans! 6,230,000) nil | 6,230,C00 15,310.0 
Colonial a | 6,239,000 77,500} 6,316 500/10,808, 700 
Foreign “ '21,301,600 1,880,000 23,181,600 35 389,300 
itish Municipal and| 
i Gewetr an sieciateie | 2.522.800! 47,900) 2,570,700, 7,968,400 
Colonial and Foreign SE i aliens 
Corporations ...... | 1,863 600 nil 1,863,600 7,775,600 
British railways........ | 6,519,500} 405,000! 6,924,500 2,806,800 
ian and Colonial rail-| 
oe net coun ..~| 5,943,500} 1,080,000; 7,023,500 16,702,500 
Foreign railways........| 8,672,500 6,882,300|15,554,800 22,600,600 
Mining Companies— 
an ia ee ecw al 1,885,700} 640,500, 2,562,200 235,300 
South African ........ | 423,200} 2,227,300 2,650,500, 4,271,800 
Other mines.......00. 1,334,300} 700,500 2,034,800 4,926,100 


Exploration and financial 4,792,900} 765,£00) 5,558,800 2,438,400 


Breweries and distilleries) 260,000 44,800) 504,800, 1,628,700 
Merchants, importers, -_ 
an exporters ...... 308,700 60,000 368,700, 1,721,000 
Manufacturing ........ 1,841,200} 1,008,000) 2,849,200 2,615 500 
Stores an4@ trading...... 827,100 50,000! 877,100 1,592,500 
Estate and land ........ 4,913,900} 1,819,500) 6,755,400) 2,306,800 
Iron, coal, steel, and : 
engineering ........ 3,092,500} 575,600! 3,668,100 5,249,900 
Electric lighting, power, | abs 
"ahemaha, _ 4,503,900! 812,300) 5,316,400) 2,837,700 


Tramways and omnibus..! 2,261,500! 407,600! 2,669,100) 5,595,500 


' Motor _ traction and 
manufacturing ....| 3,573,500} 570,000 4 143,500) _— 
| Gas and water.........- 1,161,600) 164,900 1,326,500) 880,5 
Hotels, theatres, and} 7 
entertainments ... | 505,900' nil 505,900; 1,012,000 
atic d ietary 
: re . ae weee| 231,000} © nil 231,000, 327,500 
Docks, harbours, and| 
“ shipglag secesesees| 339,000) 873,800 1,212,800 ety 
| Banks and ee 3,507,600 1,880,000 5,387,600 Se O00 
Miscellaneous........+- | 1,104,400) 1,039,200 2,143,600 2,589, 


\96.160,400'24 012,800 120173200 167187400 

The only British Government loan issued during the 
vear consisted of £.7,000,000 of 2} per cent. Irish Land 
stock, the issue price being 89, a low figure for a 
security which has behind it the guarantee of the Im- 
perial Government. Colonial borrowing was on 2 
much smaller scale than in the year preceding, the sole 
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issue emanating from Australia, being a New South 
| Wales 34 per cent. loan of £,2,000,000 at 99} per cent., 
intended to meet maturing obligations. ‘This loan, 
which came out early in the year, had a favourable re- 
ception, but issues made about the same period by the 
Governme nt of Hong Kong and the Province of 
Ontario were not so fortunate. An Indian loan offered 
by tender in May realised an average of £94 16s 5d 
per cent. Russia Was again a borrower on a large 
scale, an issue of 413,000,000 at 89 made in April, 
yielding £ #.11,6060, 000 to the Tsar’s Government. Other 
Foreign Governments m iking appeals for capital here 
were those of Switzerland, Chili, Brazil, and 
Uruguay, the Uruguayan loan of £2,911, 169 being 
for conversion purposes. Chili offered £°3,700,000 44 
rold bonds at 944 per cent., the Swiss Government 
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of adverse legislation has exercised depressing 1n- 
fluence on the shares of these enterprises. The activity 
in the iron, coal, steel, and engineering industries has 
led to considerable issues of new cz apital by existing 
companies, and there have also been large creations of 
capital for the purposes of motor traction, motor omni- 
buses figuring prominently in this department. ‘The 
Anglo-Japanese Bank, with a capital of £1,000,000, 
was among the interesting flotations of the vear, and 
bond issues amounting to over £.3,000,000 were made 
by the Land Bank of Egypt and the Agricultural Bank 
of Egypt. 





SHARE CERTIFICATES. 


| >. One of the st i ortant legal cases of the year was 
| £2. 200,000 34 per cent. railway bonds at 991 per we of the most imps rtan leg il cases of the 4 a 
| ~ that known as the Great Fingall case. The judgment 


| 
| 
| 
| 
| 
} 
| 
cent., and Brazil £:1,100,000 5 per cent. bonds at 944 
| ner cent. The issue of 4,2,000,000 by the State of San 
| Paulo for the purposes of the valorisation scheme con- 
sisted of Exchequer bonds at 94 per cent., bearing 5 
per cent. interest. 
There was again a great decrease experienced in the 
borrowings of British Munici ipal Corporations, the 
| total for the year amounting to no more than 
», of which 4.1,250,000 consisted of City of 
London C orpor. ation 3} per cent. debenture stock, issued 
at 93. This and an issue of £620,000 31 per cent. 
stock at par by the Bristol Corporation accounts for 
nearly four-fifths of all the public loans made during 
| 1900 by British municipal bodies. Borrowings by 
| colonial and foreign corporations were also small in 
amount, a Tokyo loan of £1,500,000 being the only 
issue of importance in this category. 
| The capital raised publicly by British railways during 
| the year amounted to 46,924,500. Of this total 
42,000,000 consisted of Great Central and Midland 
| guaranteed jointly by the two companies, 
| £.2,500,000 of Great Western ordin: ry and £1,570,525 
| of Caledonian Consolidated — pre ference. ~ The only 
Be ? issue was one of 4,157,500 made by the City 
and South Londen Company. The activity in railway 
| development in Canada gave rise to most extensive 
| demands from that quarter ; in fact, with the exception 
| of a small issue of 4,100,000 by the Bengal and North- 
| Western, the whole of the 47,023,500 included under 
| the head of Indian and colonial railways refers to the 
| Dominion. The Canadian Pacific increased its ordinary 
stock by an issue of 44050, ooo, and the Grand Trunk 
its guaranteed stock by 4,1,000,000 ; while an issue of 
| 4 £980,000 of Canadian Northern Oue bec Railw ay Com- 
| pany debenture stock was offered at gS per cent. 
| Foreign railways made large demands for capital, most 
| of these emanating from Argentine companies. An 
| issue of £:1,000,000 mortgage bonds at 98} was offered 
here by a Japanese railway, this being the second of 
the kind since sanction was given by the Japanese 
| Government to the borrowing of money on mortgage 
| 
| 
| 
| 
| 


£2,570, 70 


Stoc k, 


outside its own territories. 

The high price of copper and tin led to the flotation 
of a number of companies for the exploitation of these 
minerals, notably the Great Cobar, Limited, with an 
issued share capital of £650,000 and a debenture issue 
of £ 550,000. The applications for capital for South 
African mining ventures was, however, small, apart 
from the 452,000,000 debentures of the Tanganyika 
Concessions, which claims to have made extensive dis- 
| coveries of copper, tin, and gold. In addition to public 
| issues, there have been a number of prospectusless com- 
4 aaa floated to deal with Siberian mining properties, 
the shares of which have been ‘‘ introduced ’’ on the 
| Stock Exchange at high premiums. These are not in- 
| cluded in our tables. A substantial proportion of the 
| Capital eaised by exploration and financial companies 
i has been on account of Egypt, and Egypt figures pro- 
, Minently among the estate and land companies floated 
| during the year. Rubber enterprises were brought into 
\! existence in considerable numbers, the increasing de- 
| mand for the product continuing to attract the attention 
I of promoters. Breweries and ‘distilleries, on the other 
1 hand, remain unpopular as investments, and the fear 
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of the House of Lords in this matter has directed the 
attention of investors to the altogether unsatisfactory 
position of the law regarding certificates of registra- 
tion of stock or shares. This case has been fully re- 
ported (the Times Law Reports, 720; L. R., 1904; 

2hK..B., 7ia; 73 L. J., K. B., 872), but it “— be useful 
to repeat the main features of the ¢ case here. The articles 
of association of the company directed that the certifi- 
cates of title to shares in the company should be issued 
under the seal of the company, and signed by two 
directors, and countersigned by the secretary. The 
secretary, in order to procure a loan for his own pur- 
poses, gave as security to the plaintiffs a doc iment 
purporting to be a ce rtificate for 5,000 shares in favour 
of certain nominees of the plaintiffs. This document 
appeared to be regular on the face of it, but it was a 
forgery. It was apparently sealed with the common 
seal of the company, signed by two directors, and 
countersigned by the secretary in accordance with the 
articles of association. The seal of the company had 
been affixed without authority, and the signatures of 
the two directors had been forged by the secretary. On 
the faith of this document the plaintiffs procured from 
their nominees, and advanced to the secretary the sum 
of £20,000. They then applied to have their nominees 
registered as the ‘holders of 5,000 shares. The com- 
pany having discovered the fraud of the secretary, re- 
fused to register the nominees of the plaintiffs. In an 
action to recover damages for the refusal, it was held 
that the company were not precluded from denying the 
plaintiffs’ tithe to the 5,000 shares, and from refusing 
to register the nominees of the plaintiffs, inasmuch as 
the actual scope of the secretary’s authority did not 
cover any acts other than those of a purely ministerial 
character, such as bringing the certificate before the 
directors for signature, and appending the seal of the 
company in their presence. The case was taken to the 
House of Lords, and in giving judgment in favour of 
the defendants, i.e., the great Fingall Company, the 
Lord Chancellor said the forged certificate was a pure 
nullity. %It was quite true that persons dealing with 
limited liability companies were not bound to inquire as 
to their indoor management, and would not be affected 
by irregularities of which they had no notice. But this 
doctrine, which was well established, applied only to 
irregularities that otherwise might affect a genuine 
transaction. It could not apply toa forgery. It is not 
our purpose to criticise the decision of the House of 
Lords in this case, but how, it may be asked, is the 
average shareholder to satisfy himself that he is not 
liable to be disposse ssed of the shares which purport 
to stand registere ‘d in his name in the books of 
any company? It is but small comfort to him to learn 
that, while he is not affected by irregularities of which 
he has had no notice, this doctrine does not apply toa 
forgery. The most serious part of the whole ques- 
tion lies in the fact that in nearly all the cases of forged 
certificates which have come into court during recent 
years the forgery has usually been committed by the 
secretary or managing director. Any inquiries as to 
the genuineness or regularity of share certificates must 
presumably pass through the hands of the secretary, 
and if he has committed a forgery he is hardly likely 
to disclose the fact. Altogether, the position js dis- 
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quieting, and it appe ars to us that investors have good 


can be enforced against the company. 


| so far as possible the issue of forged certificates, the 


ER 








ground for demanding such an amendment of the Com- 

panies’ Acts as will afford them a greater measure of 

pr yection in this matter than appears to obtain under 
xisting Acts. 

By the Forged Transfers Acts Parliament has recog- 
nise ‘ the principle of the indefez isibility of certificates 
of registration issued in pursuance of forged transfers. 
These Acts, it may be recalled, 
company or local authority 
securities transferable 


provide that where a 
or 
or 


stock, 
in writing, 
gister kept by or on 
authority, they shall 
m p ensation by a cash payment 
any loss arising from a transfer 
or securities, in pursuance 
of a forged tri insfer, or of a transfer under a forged 
power attorney, whether such arises, and 
whether the transfer or power of attorney was forged, 
betore or after the passing of the Act of 1891, and 
whether the persons receiving such compensation, or 
anv person through whom he claims, has or has not 
paid any fee or otherwise contributed to any fund out 
of which compensation is paid. These are, however, 
enabling Acts, and although they have been adopted 
by practically all the British railway companies, they 
have not by any means been generally adopted by the 
limited liability companies. 

There 
whi 


issue shares, 


by an instrument 
nome or res 


local 


by in 


behalf 
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its 
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of 


1 any 
the company o 
have power to make co 
out of their funds for 
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of loss 


is some reason to think that the meaning 
*h has been attached to certificates of registration 
in recent judgments of the Court of Appeal and the 
House of Lords is not quite in harmony with the in- 
tentions of the framers of the Companies Acts. Section 
31 of the Companies Act, 1862, provides that a certi- 
ficate under the common seal of a company shall be 
prima facie evidence of the title of the member to the 
shares comprised therein. The articles of association 
of public companies usually contain express provision 
for the issue of certificates of registration, and give the 
members the right to such certificate, and this right 
Clause 2 of 
Table A of the Act of 1862 provides that every member 
shall, on payment of one shilling, or such less sum as 
the company in general meeting may prescribe, be 
entitled ta 2 certificate under the comion seal of the 
company, specifying the share or shares held by him 
and the amount paid up thereon. Share certificates 
are, it should be borne in mind, the only documentary 
evidence of title in the possession of a shareholder, and 
they are primarily meant to facilitate dealings by 
shareholders in their shares by enabling them to show 
on the spot a good primé facie marketable title to the 
shares. A share certificate is a declaration to all the 
world that the person in whose name the certificate is 
made out is a shareholder, and it is undoubtedly given 
by the company with the intention that it should be so 
used and acted upon in the sale and transfer of shares. 
And upon this principle are based many of the rules of 
the Stock Exchange with regard to the delivery of 
registered shares. Mainly owing to the action of the 
Stock Excha nges, practically all public companies have 
now adopted the practice of stating on the face of their 
share certificates that no transfer of the shares com- 
prised therein will be registered until the certificate has 
been lodged at the offices of the company. It appears 
to be.only reasonable, therefore, that all persons being 
invited to rely upon the representations contained 
share certificates, pany should be 


the directors of a com 
such certifi- 


bound to use the utmost care in issuing 
eates, and that 


person through their failure to take steps to prevent 


company should be liable to make good any 
sustained bv innocent parties. In this connection it is 
interesting to note that the principle has already been 
established that if a company certificate 
fully-paid up when, in fact, it is not fully-paid up, a 
purchaser of the shares who in goed faith acts on the 
faith of the c 
fully paid. 

In the cas« of 


issues as 


rtificate is entitled to hold the shares as 
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ister 


yur- 
porting to be a transfer by A, a share ‘holder, = B, 
issued to B a certificate, representing him to be the 


owner of the shares. C, in reliance on this ce rtificate 
and in good faith, purchased and paid for the me 
specified in it, and was duly registered as the owner 
thereof. The forgery was subsequently disco Vvered, 
and the company was compelled to restore the name of 
A to the register in respect of the shares in question 
His title, of course, no forgery could displ ice ; but shee 
company was also held liable, in an action by C, to 
pay him damages for w rongfully removing his name. 
lt is true the shares were not really his, but the com- 
pany was precluded, by its conduct, from setting 
this defence. 

On the whole, therefore, it may be submitted that ; 
fair case has been made out for a legislative enactment 
that all certificates of registration which do not bear 
upon their face some evident defect, which would 
render it perfectly clear to any person into whose hands 
they may come in good faith that the certificate is in 
fact a forgery or is irregular, shall carry an inde- 
feasible title to the person named in the certificate to 
the shares therein comprised, or to the right to com- 
pensation to an amount equivalent to the value of such 
shares in case the certificate or the transfer in respect 
of which it has been issued is forged. There are, of 
course, many important difficulties in the way of such 
a general enactment—as, for example, the wholesale 
issue of forged certificates which have never been in- 
side the office of the company, and which are forgeries 
throughout. To meet this difficulty, therefore, it would 
be necessary to limit the company’s liability to certifi- 
cates which had emanated from the company’s office, 
and which bore the company’s seal. Then, again, such 
an enactment would undoubtedly involve very serious 
liabilities upon public companies, against which it 
would presumably be necessary for them to insure, but 
the premiums should not prove excessive, as the diffi- 
culties in the way of placing large blocks of forged 
shares upon the Stock Exchanges are very great. 
Moreover, the general body of shareholders are hardly 
likely to grudge any moderate expense which would 
have the effect of perfecting their title to the shares 
which are purported to stand registered in their names. 

The report of the Company Law Amendment Com- 
mittee contains a recommendation that provision 
should be made in the new Companies Bill for enfore- 
ing the prompt delivery of certificates of title to shares. 
The Committee consider that a shareholder, unless 
otherwise provided by the conditions of issue, should 
be entitled to a certificate of title to the shares allotted 
to him within one month after allotment at latest, and 
that the transferee of shares should be entitled to a 
certificate within one month after the transfer to him 
is registered, and that there should be a penalty for 
default by the company in the absence of any extension 
of the time by the Court. As things stand there is not 
infrequently great delay in the issue of certificates, and 
the recommendation of the Committee is from every 
point of view an extremely desirable one. At the same 
time, we hold the view that the establishment of the 
principle of indefeasibility of certificates of registration 
is a much more important question, and we hope 
that the Attorney-General may be able to see his way 
to the inclusion in the forthcoming Companies Acts 
Amendment Bill of some provision which will have the 
effect of re moving the present unce rtainty attaching to 
certificates of registration. 


shiz tires 


na¢ 
up 





MERCHANT SHIPPING LEGISLATION. 





Tue Merchant Shipping Acts Amendment (No. 2) Bill 
has become law, pri ictically, but not altogether, as 
amended on report in the House of Commons. It was 


h debated, and to some extent improved in the 
Lord Muskerry had a number of 
amendments to propose, some of which deserved 
more attention than they received, but they did 
not meet with any success. The Bishop of Bangor 
interposed on the subject of crimps. He desired 
oo 
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that seamen should be paid a fair proportion 


the better able to resist the onslaughts of the 
crimps in foreign countries, but this proposal seems to 
have been made on the fallacious assumption that ship- 
masters promote desertion by withholding payments 
in foreign ports, whereas every skipper with a decent 
crew is naturally anxious to keep them by him when 
he is in a foreign port. The pecuniary rights of the 
seamen are quite sufficiently safeguarded under the 
Act. Then the Bishop desired that every ship shall 
be provided with some person who has been specially 
trained and is efficient in rendering first aid in case 
of accidents. As a matter of fact, on all the chief 
“Sines ’’ of British steamers medical officers and 
nurses are carried, but on single non-passenger vessels 
this is not done, and it will be well to make general the 
rule that in all vessels at least one of the mates shall 
have a practical knowledge ot first aid methods. lt 
will simply be part of the qualification for a third 
mate’s certificate, not in the nature of an additional 
burden on shipowning. Lord Inverclyde desired to 
remodel the clause which applies to the application of 
British loadline provisions to foreign ships, so as to 
cover overloading at foreign ports of departure, but 
this was overruled in the Lords, as it was in the Com- 
mons, because it would cause reaction and prejudicial 
conflicts with foreign laws. As we have already said 
here, the only way of settling this highly important 
question is by the establishment of an international 
loadline, and if the debates on the Merchant Shipping 
Bill in both Houses have done nothing else, they have 
convinced the Government of the necessity of nego- 
tiating for an International Maritime Conference for 
the express purpose of fixing a loadline applicable to 
the vessels of all nations. 

The clause as to grain cargoes in the Bill as it left 
the Commons also trenched rather on international 
law. It was, therefore, amended at the instance of 
Lord St Aldwyn and Lord Inverclyde so as to run 
thus :— 

‘‘(1) After the first day of October, 1907, sections 
452 and 455 of the principal Act shall apply to a foreign 
ship which loads a grain cargo in the United Kingdom, 
so long as the ship is within a port in the United 
Kingdom. (2) If after the first day of October, 1907, 
a foreign ship arrives at any port in the United King- 
dom having a grain cargo so loaded that the master 
of the ship, if the ship were a British ship, would be 
liable to a penalty under the provisions of Part V. of 
the principal Act relating to the carriage of grain, the 
master of that foreign ship shall be liable to a fine 
not exceeding £300 so long as the ship is within a 
port of the United Kingdom. (3) The provisions of 
section 454 of the principal Act, so far as the section 
provides for the delivery of the notice mentioned 
therein to the proper officer of Customs in the United 
Kingdom, shall apply to all foreign ships laden with 
grain arriving at a port in the United Kingdom after 
the date aforesaid, and the master of the ship shall be 
liable accordingly.’ 

While this new clause was approved as a reason- 
able arrangement, a proposal made by Lord Mus- 
kerry to introduce a light loadline into the Bill 
was rejected. But though they would not make 
this addition, the Lords did, on the motion of Lord 
Inverclyde, agree to delete clause 74, the object of 
which was to require the managing owner of every 
registered British ship to make an annual return to 
the Board of Trade of the aggregate gross earnings 
and expenditure of each ship. We remarked at the 
time when this clause was interpolated at the report 
stage in the House of Commons, that it would be re- 
garded with mixed feelings by shipowners, but we also 
expressed doubt whether shipowners as a class had 
then realised all that the proposed provisions required 
of them. Since then, however, shipowners have 
realised this, and have succeeded in having the clause 
expunged. It is just as well, for while it would never 
have procured what the Board of Trade was assumed 
to have desired to obtain through it, it would certainly 








have been very vexatious in its operation. 
of their wages in each port, so that they may be; sense in placing upon shipowners any burden from 
which no material good can be obtained by any section 
of the community. 


sale of mortgaged British vessels to foreigners. 
original draft there was no provision in the interest of 
mortgagees. 


of that sub-section : ‘ And the register of the ship shall 
be considered as closed except in so far as relates to 
any unsatisfied mortgages or existing certificates of 


of British law, without the consent or concurrence of 


owning societies and their solicitors as sufficient, and 
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Probably the most important change made in the 
Bill since it was first introduced is with reference to the 
In the 


As sent up to the Lords, however, the 
Bill contained a clause (52) running thus :—‘‘ Sub- 
section 1 of Section 21 of the principal Act shall be 
read as if the following words were inserted at the end 


mortgage entered therein.”’’ The object in view isto 
prevent a vessel sold to foreigners from being removed 
from the British register, and therefore beyond control 


mortgagees whose security rests in the ship. But 
the new clause was not regarded by the various ship- 


before the Bill came up for second reading in the 
Lords they caused a clause to be drafted to the follow- 
ing effect :—** It shall not be lawful for the owner of a 
mortgaged ship or share therein to transfer or by way 
of sale dispose of such ship or share to a person not 
qualified to own a British ship, without the consent of 
all persons appearing on the register to be interested 
therein as mortgagees, nor shall the registrar recog- 
nise any transfer or sale without evidence of such 
consent having been produced.’’ It was then that Mr 
Lloyd-George began to appreciate the importance of 
the subject, and the necessity of devising means for 
protecting a mortgagee from an unscrupulous owner, 
but as the legal technicalities puzzled him, he called 
upon the Lord Chancellor to provide a solution of the 
difficulty. The Shipbuilding Employers’ Federation 
were foremost in pressing for the necessary reform, 
and in explaining the dangers to which the original 
Bill would have exposed shipbuilders, bankers, and 
others who hold liens upon the hulls of registered 
British vessels. The clause as it left the Commons 
would not have removed the risk of a mortgagee’s 
security being imperilled by a sale to foreigners. 
Under the principal Act, the registrar is bound to 
close the British register on the sale of any British 
vessel to a foreigner, \ icther she is mortgaged or not, 
and he is under no obligation to notify the mortgagee 
of the closing of the register. The Commons clause, 
added on report, was insufficient, because it would have 
left the security to one unsatisfied mortgagee only 
available when the ship was in British waters, besides 
the serious risk attaching to the detention of a vessel 
under a foreign flag. Shipowners, shipbuilders, ship 
brokers, and others were agreed that in order to pre- 
serve the rights of unsatisfied mortgagees, it should be 
rendered impossible to close the register without the 
consent of all mortgagees. The Shipbuilding Em- 
ployers’ Federation proposed that the clause should be 
altered to read:——*‘ The registry of any registered 
ship claiming to be a British ship by reasom of a 
transfer to persons not qualified to be owners of 
British ships, shall not be closed without the consent 
in writing of all persons appearing on the register as 
mortgagees.’’ The question is of vital importance to 
investors exposed to the risk of suddenly losing their 
security by the sale of the mortgaged property to 
foreigners, and shipbuilders are large holders of mort- 
gages on partially paid for ships. After a conference 
with the Lord Chancellor the following sub-section was 
added to the Clause, 52 (2):—“‘ It is hereby declared 
that when the registry of a ship is considered as closed 
under Sub-section 1 of Section 21 of the principal Act 
as amended by this section, or under Sub-section (10) 
of Section 24 of that Act, on account of a transfer to 
persons not qualified to be owners of British ships, 
any unsatisfied registered mortagee (including mort- 
gages made under a certificate of mortgage) may, if 
the ship comes within the jurisdiction of any British 
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Court which has jurisdiction to enforce the mortgage, | good and busy time. 


or would have had such jurisdiction if the transfer had | 


not been made, be enforced by that Court notwith- 
standing the transfer without prejudice, in cases 
where the ship has been sold under a judgment of a 
Court, to the effect of that judgment.’ 

Mortgagees of British vessels are to this extent 
safeguarded, but the provision does not afford them 
complete protection. For instance, after a mortgaged 
British vessel is sold to foreigners she may never 
again come within the jurisdiction of any British 


Court, or oH may come for too brief a period for the 
mortgagee to learn the fact and take the necessary 
steps. The | new sub-section is only a partial conces- 


sion of the absolute security which mortgagees were 
formerly wont to enjoy. There is much in the new 
Merchant Shipping Bill to admire, but there is much 
about it to be regretted. It is certainly to be regretted 
that the opportunity was not taken to protect British 
interests more effectually as far as the register is con- 
cerned. It is not at all probable that the new sub- 
section will work with perfect satisfaction, and if it 
does not, the result will be to put a check upon the 
investment of money in mortgages on British vessels. 
One may even foresee beyond that a check upon the 
ce So by shipbuilders of contracts upon the 
system of deferred payments, with the later instal- 
me <a secured upon the body of the vessel. 








THE YEAR IN THE STOCK EXCHANGE. 


Wuar stands out most strikingly in the domestic 
affairs of the Stock Exchange year is the small num- 


ber of failures which have occurred, in the face of con- 
ditions constantly making for financial trouble amongst 
Throughout the year money 
has been a cause of affence, and a stumbling-block to 
ali the markets. Fortnight after there 
have been stiff contangoes, with all the attendant minor 
Yet the hammer has been 
heard but little, and the failures of any consequence 
during the twelvemonth be counted upon the 
fingers of one hand. But while the House has lost 
little in this direction, its members in personal inter- 
course with each other admit that only a small per- 


the ranks of members. 
fortnight 
squeezes of weak bulls. 


can 


centage of them have had a good vear. 

of money 
And 
trade 
trade 


To take 
has 
another 
generally. 
not 


the brokers first, the high cost 
hampered investment 
has been the 
is well known 
bull 


their 


seriously business. 
check 

It 
constitute 
when 


prosperity of 
that 


point 


bounding 
the 
can 


stock- 


employ 


does a for 
brokers, 
capital to excellent advantage in their own business 
they the House severely The long-con- 


tinued dryness of the bones in the Kaflir market was not 


because clients 


leave alone. 
entirely compensated for by greater activity than usual 
in the Broken Hill and one or two other sections de- 

mining working in the baser 
And the strenuous American market has not 
The arbitrage houses 


voted to companies 
metals. 
attracted much general business. 

with some 


and their connections, portion of the gam- 


bling division, have enjoyed a busy and a prefitable 
The 
the public outside the 
paying expenses 
of affairs which, 


time. stockbroker whose clientéle. lies amengst 
leaving 
thing if not brilliant, 
perhaps stands out in pleasant contrast to his ex- 
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favour the market 
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pericaces in some recent years. case 
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The Kaffir Circus wears a mucly | 
thinner aspect than it did at this season last y a 
a car.‘ 


Numbers of dealers emigrated to fresh fields and. na-. | 
tures new, unable any longer to tolerate the o: len, 
procession of dreary days so painfully similar in their | 
absence of orders. A new department has bee n carved. || 
out this year by the introduction of Siberian under. 
takings, but these are not yet officially dignified inte 
concrete market to themselves. The dealers in Ameri- | 
cans are like the brokers; those firms with intim; i f 
connections amongst the New York houses al 
their agents have done very well, while other dealers 
whose broking acquaintances draw business from th, 
general public have come off much less prosperoush 
Spasmodic movements in Mexican railways, Grand 
Trunks, and similar spec ulative divisions have brought 
eccasional loads of grist to the mills of the men who 
deal in them, but the Home Railw ay jobbers view the 
year with disfavour: are thankful to see the back of 
it. Revivals have taken place now and again, prices 
being pushed up, and the attractions of the market 
paraded in the attempt to draw people back to their 
allegiance to Home Railway stocks. 
have been mostly without effect, 
money rates operating cruelly 
in the Home Railway market. It not as 
though home issues failed to appeal. The mis- 
cellaneous market, on the whole, has done well, a fairly 
consistent general business being sandwiched between 
such spectacular movements as the advances in Hud- 
son’s Bays, and, to a lesser degree, in Anglo-American 
Telegraph deferred. Foreign bonds are growing in 
public taste as mediums for investment, and those who 
make a speciality of such securities are not heard to 
complain, a rule, of the year’s rewards for their 
labours so far actual dealing goes. Nor is the 
grumble of a ‘* bad book ’’? much in evidence. Taking 
things all round, they might have been very much 
better in the Stock Exchange, but they might also have 
been considerably worse, and with that negative 
solation, cum a firm conviction that brighter times 
are in store for the new vear, the House brings this 
vear to its close. 
Members have been little 
domestic economy. 
tained its record dividend of 


endless 


s> 3 


a}? 


efforts 
high 
animation 


These 
however : 
against 


IS 


as 


as 
con- 


| 
; 
| 
troubled over matters of | 
The Stock Exchange has main- | 
100 per cent. upon House |} 
shares, though the price of the latter has fallen some- | 
what from its high estate of 248. | Nominations, || 
too, are down to a meagre £30 or so. Less than 100 
new members have been enrolled since the Stock Ex- | 
change started its last financial twelvemonth at the 
end of March. A good many members have been re- 
moved by death: the most prominent figure was that 
of the kindly Mr Andrew k. Hichens, a well-known 
manager of the Stock Exchange. 
introduced no very 
era of office so far. 
abuses- 


The Committee have 
drastic regulations to mark their 
There are grave scandals and 
witness the official recognition of prospectus- 
less companies, by the granting to their shares a 
special setthkement—and these still exist. Less has been 
done to the Stock Exchange itself than for many years 
past. Structural alterations (which also spell holidays 
for summer Saturdays) have been confined to trifling 
matters, and vet there is no cry, at present, that the 
House is too small to hold its family. The year goes 
out to contango money commanding double figures in 
the American market. That this should cause so small 
confusion and no sign of panic is surely an evidence 
that the Stock Exchange ‘‘ undercurrent,’ as members 
delight to call it, is good enough to justify hopeful 
aveuries for what 1s coming in the new year. 








THE PRICES OF COMMODITIES IN 1906. 


THE prominent feature in the course of prices during 
the past vear has been the further remarkable advance 
in the cost of raw materials, more particularly in 
metals. These had already risen during 1905 1n 4 
manner sufficient to bring the average level of prices 
twelve months to a higher point than had 
been recorded some years; and in consequence 
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of the further advance that has now to be registered, 


the comparison must be taken much further back still, | 


in order to find a parallel to the high average now 


current. Thus our Index Number, which indicates the 





| 


| 


effect of the movements in a number of commodities, | 


has not been so high since 1880, while, as shown in 


the following statement, it very considerably 
transcends all recent records :— 
Total Index 
Number. 
End of December, 1906..... ee er cove 2499 
»» November, 1906.......... coccessccecs See 
» October, 1906........ccccccecccccees - 2458 
» September, 1906 ........ee-e--eeeeee 2555 
» August, 1906..... sseadesccetacsseses Sa 
ca July, 1906 .cccccccccccccces ainwe eae’ 2329 
ab June, 1906 ..... edu ene Rickeweeeakixe oo Sate 
» May, 1906 ..... secdiesebeeniavaesens 2372 
Apetl, 19GB. .cccccccccscccccccccccccs Gaal 
“ OE BOD bo decd sevcceesce ee 
a February. 1906 ..ccccccccccccccccccce 2304 
zt Fameary, ISOS. cccccccccccccccccccess 2322 
# December, 1905 ......... eenaee ae Te 
" OWRD, 2ONO o0.cceccccescncces ove ae 
- Cabeber, TASS  ccccccscccess seseneies 2255 
7 September, 1905 ......... eer oe 
_ June, 1905..... sébdetbedsodeasencess> ee 
Ms pO ere cuoewadees . @ae 
oo December, 1904 ...cccc.cccccccccees S156 
» September, 1904 ..... pawns abesente 2148 
ce June, 1904 ....06- cevtvduewonas rere 2230 
ae Ss BOE 664 cnesceucnccescesncns - 2234 
rs December, 1903 ....... atakisaecea aia . 2197 
ie DUORGE, BE. 66 66 cd ber nswsenceces 2C03 


This shows that, with the exception of a slight pause 
at the end of the summer, the rise in the average level 
has been fairly continuous throughout the year, becom- 
ing more pronounced in the last three months. The 
directions in which the movement has chiefly mani- 
fested itself may be gathered from the following table, 
which gives the rise or fall in a number of principal 
commodities during the year, and’ compares the prices 
of the same articles at the end of 1906 with those quoted 
at the end of the four previous years :— 


Prices of ComMopDITIEs. 


Endof Endof a = 


1906. 1905. “}495. 


At the End of 


"1904. | 1903. 1902. 





Cleveland pig iron No. a 62) 52/9 + 93 49/6 43/ 47/ 
UME SRINE  vocccinvcccacos) ae 120/ + 10/ 90/ 100/ 110/ 
Coals—B. Wallsend......... 17/ 16/ + V 15/6 17/6 18/6 


aie £1063 £804 
£19542 £1654 


+ £268 £66 £568 £514 


Copper—GMB .. . : 3 
+ £307; £1364 £1282 £116 


Tin—Straits ..... 


Lead—English ........... £20;;; £174 + £242 £1245 £11 fs | £11 
Wheat ...... \ Gazette { 26/1 28/6 — 2/5 20/3 23/5 25/ 
Barley ...... , oom ole 23/11 24,7 — &d 24/7 22/5 24/3 
Oats ........) S¥erese- | igs | 170 — 8d 16/1 15/6 . 16/10 
Beef--Inferior ............ 2/10 2/10 e- 2/10 2/4 2/10 
ere 5/2 410 + 4d 5/ 4/4 5/6 
Mutton—Prime............ 6/6 6 + 6a 6; 6/ 6/ 
Sugar--West India ........ 12/44 | 14/3 1/103 16/9 14/9 13/14 
Coffee, Ceylon mid ........ — 80/ 80/ és 80/ 75/ 85/ 
Tea (common) ........... 44a 43a — ta 4d Sad 3d 
er aor 7/54 7/ + Sad 7 6/3 6/104 
Cotton--Middling.......... 579A 640d - 0.614 363d 6960 454d 
| eer eee 9}4d 8d + ind Tk 93d Thd 
Wool—N.s.W. Unwashed... 124d lljd + 4d lid 10a 104d 
ME tcc ececdankcae cakes 35/9 28/5 + 7/6 27/6 27/6 32/9 
CN ea ia ace uy 23/6 24/6 22/6 20'6 21/ 
Hemp—Manila ............ £423 £40 + £24 £414 = £394 £37 
Silk—Cossimbuzar ........ 13/3 1223 + 1 12/3 12/6 11/6 
Se Terre £133 + £74 £155 £125 £13 
SOL pw apeamehucaenstebanar £55 £355 + £15 £32 £20 £51 


POON 25 5c ves nccewkn 6}d 7a id Syd éjd 6nd 

It will be observed that there are only some half- 
dozen exceptions to the general upward movement, 
and it is noteworthy that the majority of the declines 
have occurred in grain and articles of domestic con- 


sumption. Thisy in a year of active trade, when 
Wages have been good and employment more 


plentiful, should have conferred great benefit on the 
working classes, since, with more to spend, the cost 
of the necessities of life has not been increased. This 
specially applies to Lancashire, where wages are regu- 
lated by agreement between employers and employés 
according to the state of trade. Cotton manufacturers 
are in an even better position than twelve months ago, 
as raw cotton is slightly cheaper than it was then, 
while higher prices are being secured for yarn and 
cloth. The biggest rise of all has taken place in 
metals and metal manufactures, copper, tin, and lead 


particularly having advanced in the latter portion of | produced 
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the year to quite unprecedented quotations. The 
following tables show the movements in the same set 


| of commodities quarter by quarter through the year :-— 


First Harr of 196. 


Move- Move- hixtreme 
Prices, nents Prices, ments Prices, Variations 
ind Dee Ist End Mar 2nd End Jne. inthe Half 
1905. Qnarter. 1906. Qnarter.. 1906. Year. — 
Tertiles. j | 
Cotton—Middling.| 640d | —- 026d 6°010 + Olld) 615d - 025d 
40's weft........| 92d — $a 94d + 4jdj{ 9d — 
Wool—N.S.W..... 1lfa + dd 123d = 124d + $d 
Hemp—Manila .., £40 + £3 £403 + £2h £43 + £25 
Silk--Cossimbuzar 12/3 + kd 12/104 4 lad 1}/ + 9d 
Meiivedis stcesaes £183 | + £14 £203 + £8 £28 + £92 
WU cccecctcanast Cee + £1 £344 + £3 £253 + £lj 
Minerals, de. 
Cleveland pig iron} 52/9 — 4) 48/9 + 9 50/6 — 2/3 
Steel rails ....... 120; + 76 17/6 6 1276 + 6 
Coals--B. Walisnd| 16/ + 6d 16/6 - 16 15 \/ 
Copper—G.M.B..| £308 + £3% £313 — £2j, £813 £14 
Tin—Straits...... £165} + £35, £168}% + £84, £177} + £114 
Lead—English ... £17; — £1 S16; + £4 | £i7 — Sys 
sinc ocwdn 23/3 — 9 27/6 + 2/3 29/9 + le 
Saltpetre ........ 24/6 os 24/6 “4 24/6 a 
Petroleum........ Ta 14d 54d + da 64d — id 
Foodstuffs. 
Wheat \ Gazette! {285 — ld 28/4 + 2/1 30/5 + 2 
Barley + 7 a7ene! . 24/7 3d 24/4 — 1/6 22/10 — 19 
Oats f *%€T@Be (1711 + 94 18/8 +16! 02 | + 2 
Beef—Inferior. .. 2/10 — 2d 2/8 a 2/8 — 22d 
Do Prime ..... 4/10 — 6d 4/4 os 4/4 — 64a 
Mutton—Prime . 6/ + 4d 6/4 — 8d 5/8 — 4d 
Sugar-W.1.Syrups 14/3 — 44d |) 15/105 — 19 12/14 — 2/1 
Coffee,Ceylon.... 80/ ee ; 80/ ‘ 80/ ‘4 
Tea (common).... 4td — jd 4d — id iid — id 
ade ede tes 7 + Wad | Tilk | + lid 7/3 + 3 


Seconp Hatr of 1906. 


Extreme 
| Prices, Variations 
EndDee. in the 


Move- , Move- 
Prices ments Prices | ments 
End Jne. 3rd EndSept; 4th 


1905. Quarter. 1906. |Quarter. 1906. Half-Year. 
Te rtile e } 

Cotton—Middling. 6°15a — 055d 560d + 019d) 579d — Od 

40's weft........ Rd — g¢ 84 | + Fad! Dad - fa 
Wool—-N.S.W.... 12d !|— ¢#d sa | + 4a} 1234 ; 
Hemp—Manila .. £45 -- £4 £41 + £14 , £42: - £24 
Silk--Cossimbazar 13 + $d 13/3 - 13/5 + 3d 
 aiwedueaes £28 — £24 £254 , + £8 £264  — £15 
WO scence ails £354 £¢ £35 ee £35 — & 

Minerals, &e. 
Pig-ironClvld.No.z 50/6 + 4/6 55) ; + 7 62! + Ti/6 
Steel rails ....... £62 ‘i's £68 | + £b £64 + £4 
Coals—bB.Wallsnd 15, + 6d 15/6 + lis 17/ + 2/ 
Copper—G.M.B.. £812 | + £93 £91 | + £153 £10653 + £258 
Tin-—Straits...... £1774 + ~=£133 £191 + ante £19548 + — 
Lead—-English .. £17¢ + £34 £1845) + £14) £0 + £5 
ME vinsucuena 29/9 + 3 32/9 f+ 3; 35/9 + 6/ 
Saltpetre ........ 24/6 a 24/6 : ee 24/6 oe 
Petroleum... ....  €}d + qh 64a j — fs | 63d 

Foodstuffs. ’ 

Wheat ) Gazette { 30/5 — 4/8 29 '+ 4a el — 44 
Barley } Sazctte . 210 + WS | 243 '|— 4a | 2k + I 
Oats f *verase | a2 — 42 16) of + «1/3 173  — 2 
Beef—Inferior.... — 2/8 id 2/8 }+ 2d 2/10 + 2a 

Do Prime ...... 44 “a 4/4 |} + 10d 5/2 + 10d 
Mutton—Prime .. 5/8 + 4d 6/ | + 64 6/6 + 10d 
Sugar-W.I.Syrups 12/lg + ad 12/5 | + Mad 12/44, + 3d 
Coffee, Ceylon.... 80/ ec 80 ou 80/ ~ 
Tea (common).... 3d + lid 5d — 4d 4a + gd 
POOR cies execacwans 7/3 + lad 74h | + ld 7/55 + 24d 


The advance in the price of pig-iron has taken place, 
in spite of the large stock of warrant iron that had 
been accumulated during 1905. That has been greatly 
reduced during the year, the various stores now con- 
taining about 170,000 tons legs than a year ago. The 
greater part of the stock remaining, too, is said to be 
engaged for export to the United States and Germany, 
the demand from those countries having largely con- 
tributed both to the reduction of stocks and the rise 
in prices. Steelmakers and manufacturers of finished 
material generally have not secured advances for their 
products quite proportionate to the increase in the cost 
of the raw material, but the balance-sheets of steel 
companies recently issued, nevertheless prove that a 
fair average margin of profit has been obtained. 

The enormous rise in the price of copper and tin 
seems to be due to a real shortage in the supply of 
those metals, though there is always a speculative 
element in connection with copper, owing to the con- 
trol exercised over the supply by the American Trust, 
and the successful manner in which the real extent of 
the existing and prospective supply is concealed. 

Cotton, though always subject to more or less 
violent fluctuations through speculative influences, has 
not been ‘‘ cornered,’ as it often is in years of short 


crops; but though slightly lower than twelve months 
ago, the price is still at a comparatively high level. 
Our next tables continue the record of weekly fluctua- 
tions given at the end of September last, which is re- }, 
and carried on to the end of the year. The }, 
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first table comprises minerals and articles manufac-; II. FOODSTUFFS. 
tured from mineral products :— | Gazerre AVERAGES, |) 61, ee Por 
(English Grain.) (“"°™; SEEF.  Merrox|* STATS | pice, | 
I.—MINERALS. Week Roel ianal fl Olen | 
— Ended. | Town 
SALT- oo | Made late 
ene Coats. |Correr.| Tix. LEAD. PETRE. Wheat Barley Oats. |Honse-| rior. Prime. Prime. Bee Ran- |} 
men a | | holds. | ‘ngMsh.| goon. | 
Ended. Clevel'd est eae ee | 
‘No, 3 yo. Palle. Walls'nd G.M.B. Straits. 5% ish Re 1906. ee dl wr we 0 tbe ra a Te “yy ae 
: /G.-B.| _London. ned. | July 6....{110 21 3 Ol O 21 $ 6/210] 4.8! 519 §% 2 84 | 
per ton. per ton. perton per ton. , perton. per ton. per ton. “per cwts .--(L 10 51 3 81 0 4/1 3 6/210 46158 2 : 7 5 | 
1996. fe dee dss £sda\£s 4d £8 alfs alés a | 2....[110 31 3 21 0 52 3 3/210] 4 8! 510 Gin 5 
July6.....210 3/7 5 66 7 6015 O| 8110 017210 016 163 . Ss 27.....110 5/1 2 41 0 21 3 3/220] 4 8! 5 8 345 
13....210 317 5 06 7 6015 0 78 2 6166 5 G16139)1 4 6 ° ! 
20....210 7 5 06 7 6015 0/8015 0168 O 016176 \1 4 6 | Aug. 3....]110 91 2 1019 31 33,2 8146) 5 8 3507 
27....211 617 5 06 7 6015 O 8217 6170 0 O17 Oo}l 4 6 10....j1 10 51 3 OOI7TIN1 3 3/2 81] 46) 58 35697 
é 17.....1 9 O1 4 21017 O11 3 0/210) 46) 60 3507 2 
Aug.3....\211 6/7 5 06 7 6,015 6 83 S 017915 O16 1631 4 6 24....\1 7 91 5 0016101 29,210) 46,60 359 - 
10....212 317 5 06 7 6015 6/83 2 618115 O17 39)1 4 6 31..../1 6 91 4 3016 61 29/210} 46) 60 359072 
17.....215 3|7 5 06 7 6015 6 8517 6181 5 O17 SO) 4 6 | 5 
24....213 017 5.06 7 6015 6/8425 O18412 617139 )l 4 6 | Sep. 7....]1 6 41 4 9016 32 29/2101 44160 3507 
31....214 3/7 5 06 7 6015 6/85 5 016415 0171631 4 6 14....|1 5211 4 3016 111 2: 9)2101 46} 66 3306 7 
| 31....[1 5 91 4 3016 OL 29/2 8146162 ,3307 3 
Sept.7.....214 9/7 5 06 7 6 015 6 86 7 618412 618 76)1 4 6 28....11 5 91 4 810 16 2129/28 46| 60 S30i7a 
14....215 017 5 06 7 6015 6 8 7 6183 O O18139\1 4 6 | 4 
ai.. '215 0/7 506 7 6015 6/8812 6184 5 O181S9HL 4 6 | Oct. 5....11 6 11 5 OO16 311 29:2 8| 46; 60:37617 5 
m....218 0/7 5 06 7 601s 6 91 2 6191 O O18189]1 4 6 12....1 6 31 5 3016 71 29/2 6) 461/60:137617 a 
Oct. 5.....215 0:17 5 016 7 6016 0'94 2 6194 12 619 Sshae 19....11 6 61 410016 81 26,2 6| 46}/60/137617 & 
12....216 375067 6016 6 98 0 O19 15 019 891 4 6 2%....1 6 71 410016101 26,2 6/48/62 376)7 & 
19....218 075 0/6 7 6016 6 9815 0198 0 020 39/1 4 6 ' 
26....218 07 506 7 6016 6 97 7 619% UV O20 13)1 4 6 | Nov.2....1 6 71 4 801F111 26 2 8| 410162 376.7 5 
ae 9....1 6 61 4 8017 11 26,26! 50\62 37617 
Nov.2....218 375 06 7 6016 6 98 O 0195 5 019126)1 4 6 16....1 6 41 4 4017 21 20'210] 5 0) 6 2 310 017 & 
9....218 07506 7 6016 6 99 2 61910 019176)|1 4 6 23....1 6 31 4 1017 31 20/2 8| 5 0| 62 3126 7 a 
16....217 37 5 0/6 7 6016 6 10017 6195 5 O191LS|L 4 6 3O....1 6 IL 4 1017 21 20° 210) 5 0] 6 2/312 € 7 ; 
23....3 007 5 0/6 7 6016 6 102 O 0197 0 O19126 1 4 6 | 
3O....3 13.7 5 016 7 6.016 6 102 0 0196 0 019139) Dec. 7....1 6 1k 4 1017 41 23°28) 410/64 312 617 5 
1 4 6 14....1 6 LL 311017 $12 3/210/ 5 0/ 6 6 312 6,7 54 
Dec.7....3 3 6710 C610 0016 6 104 5 0197 0 O19 89j1 4 & 91..-21 6 Vb 311017 31 201'210|5 2166 \3il2 0.4 
14....:58 3 91710 0/610 0}017 0 106 O Ols7 O O13150)1 4 6 28 1 6 11 311017 31 2 0 210' 5 2} 66 312 6/7 54 
2l....5 2 0.715 0610 0017 0 106 17 6195 18 920 39/1 4 6 — - towne iT 
__%....3 2 0715 01610 01017 0 106 17 61% 18 920 59 il % © IV. —FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
The rise in pig-iron has been continuous throughout Pe 
: : Te . SUGAR, TEA. CorFFEE. Orns, j Par LOW InpiGo 
the six months, but it is only in the last few weeks that | w,,, |- a easiest echebtiniahdel abniaiandnentensithiniie needa 
+ - . * a Cc ngou, | 
an appreciable improvement has been secured in | Ended. West |__“O"se"__ Ceylon Petro-| Olive | Con- 
: ; Jaggery) India “Mia. Med. (Plantatn | ‘ yp} Town, sum- 
finished iron and steel. About four months ago tin ISyraps|om'n.|Good| mid. | “om. |Spanish ing. 
momentarily touched A215 per ton, but the standard "ss perewt.!prewt. per Ib. per lbjper cwt. per gal per tun. perewt. per Ib. 
ian & ? 11 . Ta f - d 1906. | s a s d a ad |£s d qd ;£s @d£s dis a 
price las ranged between the high gures of 4,195 an July 6..| 7 3 j22 3 33 5? }4 0 0; 6k 3830 0.1 9 93 64 
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Raw cotton has undergone no abnormal fluctua- (FROM OUR OWN CORRESPONDENT.) 
tions, and at the moment the great Lancashire in- Buenos Ayres, November 27, 1900. 
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almost unanimously for giving the Government power | establish a precedent which would have to be followed 


to purchase three powerful battleships, besides cruisers 
and torpedo boats, and to construct fortifications of 
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_in several other provinces. 


the river, provided that no arrangement could be made | 
with Brazil which would render such warlike prepara- | 


tions unnecessary. Whether negotiations with that 


object have really been entered into is still unknown to | 


the public, but they have certainly not been successful 
so far, for the Brazilian Chamber of Deputies has 
sanctioned the purchase of battleships of 18,000 tons, 
instead of 11,500, as at first proposed. Moreover, the 
Message delivered by the President of Brazil to Con- 
gress, when he was installed in office, dwelt upon the 
necessity of restoring the strength of the Brazilian 
Navy. 

Nevertheless, there are indications that the majority 
of the Argentine Chamber of Deputies will be in- 
fluenced by the opinions expressed recently by General 
Roca, censuring the proposed expenditure upon ships, 
fortifications, and armaments, without the slightest 
ground for suspecting hostile intentions on the part of 
Brazil. The debate upon the subject will, therefore, 
be extremely interesting, and recent political events 
may have had the effect of inducing the Deputies, who 
are opposed to the Government, to reject its most im- 
portant measure. Another Government proposal is for 


INTERVENTION IN THE PROVINCE OF :MENDOZA. 


The Commissioner sent to Mendoza to investigate 
its political condition, reported that there is no free- 
dom of election in that province, the whole electoral 
process from beginning to end being controlled by the 
Governor and the public functionaries and the police 
in the capital and in every department of the province. 
This was notorious previously, but the fact having 
been authoritatively established (the Commission had 
the advantage of being present during the elections of 
electors of Governor and Vice-Governor (nominees of 
the present Governor), the President of the Republic 
desired to send a Message and Bill to Congress for 
obtaining authority to intervene in the province, on 
the ground that the Republican system of government 
had been subverted there, which is one of the grounds 
for intervention established by Article 6 of the National 
Constitution. The Minister of the Interior, Dr 
Gonzalez, refused, however, to make the request, and 
he tendered his resignation, which was immediately 
accepted. The letter in which he stated his reasons 
for resignation has been published to-day ; they are, 
in effect, that the province has the form of government 
required by the Constitution, and that the National 
Government has no right to inquire into the manner 
in which the executive and legislative powers are 
elected, or to intervene, as proposed, in the province 
for the purpose of obtaining the formation of a genuine 
register of electors, or of guaranteeing the free exer- 
cise of the suffrage by the registered electors. 

The resignation of Dr Gonzalez produced a Cabinet 
crisis, which has been terminated by the transfer of 
the Minister of Foreign Affairs to the Interior, and the 
appointment of Dr Zeballos as Foreign Minister. The 
latter appointment gives satisfaction to the Progres- 
Sive parties, and strengthens the Cabinet, but it gives 
umbrage to the party with a majority in the Chamber of 
Deputies, and may be regarded in Brazil as an act of 
defiance, Dr Zeballos having made himself conspicuous 
by speeches adverse to that Republic. 

The new Minister of the Interior has sent to Con- 
gress the Bill for intervention in Mendoza, but it is 
believed that it will be rejected by a very large 
majority. A similar Bill will probably be presented in 
reference to the province of Salta, to which a Commis- 
sioner has been sent, whose report cannot but be a 
record of facts showing that the freedom of the 
suffrage does not exist there any more than in Men- 
doza. Indeed, the same might be said of all the pro- 
vinces except two, in which intervention actually took 
place, 

Intervention in Salta will not, however, be 
Sanctioned by the Chamber of Deputies, for it would 


A 
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WESTERN RAILWAY UNDERGROUND EXTENSION. 


The Bill granting a concession to the Western Rail- 
way Company for an underground extension from its 
terminal station in this city (in Plaza ‘‘ Once *’) to the 
port was sanctioned, in spite of much opposition, by 
the Senate, and, against even more determined opposi- 
tion in the Chamber, the Deputies accepted it in prin- 
ciple (or, ‘‘ in general,’’ as is said here). The first four 
clauses of the Bill have also been passed, but now, the 
further progress of the Bill is endangered by the oppo- 
sition of the municipality of the capital, which claims the 
exclusive right of dealing with the subsoil of the city, 
and also by the Buenos Ayres Metropolitan Railway 
Company, which purchased, at the price of £40,000, 
the concession granted to Mr Charles Bright, for an 
underground railway, from the Plaza de Mayo, under. 
that Plaza and the Avenue of the same name to the 
Plaza Once (being the route proposed for the Western 
Railway line), and to the other terminal railway 
stations of the capital. 

The questions connected with this concession are of 
a most complicated character. The Government 
alleges that the concession was declared three years 
ago to have lapsed, because the plans had not been 
approved in due time, but the Metropolitan Company 
asserts that the decree to that effect was invalid, inas- 
much as the plans were presented, but by agreement 
between the company and the Ministry of Public 
Works a change of course was adopted, and new plans 
were presented, which the Government neither 
approved nor rejected. The contention that the lapse 
has not been made effective is supported by the state- 
ment of the President of the Council of Education, 
made in the Chamber, that the guarantee-deposit had 
not been received by the Council, as would have been 
the case had it been forfeited. 


Therefore, the company claims the right to construct 
the railway, and, if this be not granted, it will seek 
to enforce its claim at law. 

It has a capital of 41,500,000; the railway is esti- 
mated to cost £2,475,000, for which amount the 
Government is asked to issue bonds bearing 4 per 
cent. interest and 1 per cent. amortisation, and the 
Metropolitan Company would form another company 
to rent the railway, at a sum equivalent to the interest 
and amortisation of the bonds, and to continue paying 
the same rent to the Government after the redemption 
of the bonds, and during the remainder of the term 
of 60 years of the concession. Another complication 
is that the liquidator under Bright’s bankruptcy in this 
country (he was also made bankrupt in London) sold 
the concession to a Mr Anatole for an insignificant 
sum, but the validity of this transaction is disputed, 
on the ground of the prior sale to the Metropolitan 
Company. As regards the opposition of the munici- 
pality, it appears to be inoperative as against Con- 
gress, which is the local legislature of the capital, and 
it would be inoperative if the Metropolitan Company 
should maintain its right to the concession, for that 
was not opposed by the Municipality. 

On the other hand, if the line should be granted to 
the Western Railway Company, it would become a 
national line, because it is to be extended to Moron 
in the province of Buenos Ayres, as the General Law of 
Railways declares those lines to be national which ex- 
tend from one province to another, or from a province 
to national territory, and the capital is federal terri- 
tory, though the management of its local affairs is 
delegated to the Municipality, subject to the control of 
the National Executive and of Congress, the latter 
being the local legislature of the capital. 

It is thought that the discussion of the remaining 
articles of the Western Railway Company's Bill will 
be adjourned till next year’s session, and that, in the 
meantime, a special Committee will be appointed to 
investigate all matters connected with underground 
railways in the capital, and to report as to what mode 
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of dealing with them will be most advantageous to the 
nation in general and the capital in particular. 
PROVINCIAL HYPOTHEECARY CEDULAS. 

of Cedula holders took place in La 
Plata yesterday, and the amount of cedulas, coupons, 
bonds, and certificates represented was $99,145,517 
(paper money), out of the total amount of $193,520,466 
stated have been in circulation on October 30th 
last, that the requisite majority of 51 per cent. 
(amounting to $98,695,437) was present. (In this 
respect the Government Notary seems to have made 
a mistake, for he said that the amount required for a 
quorum was only $Q,760,734.) No resolution was 
passed, for, before a motion in favour of accepting the 
Government offer (which was exactly the same as that 
previously made public, viz., bonds at 3 per cent. in- 
terest for five years and 3} per cent. afterwards) could 
be put to the vote, creditors to the amount of more than 
$4,500,000 withdrew, and there was no longer a 
quorum. This was a silly proceeding, intended merely 
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for the purpose of obstruction, which can be of no 


avail, because, at the adjourned meeting on Decem- 
ber 11th, the resolution binding all the creditors can be 
passed by any number then present. The bonds will 
have a fixed amortisation of 4 percent. after five years, 
isations, as the assets are realised. 


and extra amort 
These are estimated at $70,932,269 m/n, including 
$41,615,070 owing from the Provincial and National 


Governments, but there are debts ‘‘ demandable ”’ 
(presumably owing to the Previncial Bank principally) 
to the amount of $30,634,498. 

The bonds will be exchanged at the 
for $100 m/n in cedulas, and of £3 
bonds, and certificates. 

The coupons of the new bonds will be accepted, when 
due, in payment of the provincial taxes on land and on 
‘specially charged with 


rate of £6 12s 
Os In coupons, 


oe 4 


production,’”’ which taxes are 


the service of the bond: 
GOLD. 
The wool sales are causing the return of gold to the 
Conversion Office, and the stock now amounts to 


nearly $g8,000,c00. 
CROPS AND STOCK. 
Recent rains have been beneficial to the growing 
crops and to the pasture land. 
The production of wheat and linseed 
pected torexceed. that of the last harvest. 


may be ex- 





BUSINESS NOTES. 





Egypt and the Demand for Gold.—Under date 
December 22nd, our Alexandria correspondent writes: 

Stringency in the Alexandria and Cairo money 
markets has occurred for the second time since the 
autumn season began, and this week witnesses again 
the parodoxical spectacle of a bourse drooping all 
round through the very excess of prosperity. There is 
no possible reason for a less optimistic diagnosis than 
this to account for the extraordinary situation at pre- 
sent prevailing. The monetary famine began in 
October, but after an acute period of tension gold 
began to arrive, and in a remarkably short space of 


time the country had absorbed over six millions 
sterling. The relief afforded by these supplies was felt 
in November, and buoyant markets, in stocks and 


shares, cotton, land, and, indeed, everything that can 
come within the category of counters of barter and ex- 
change, testified to the latent strength of the country’s 
financial condition, so soon as a plentiful supply of the 
metal allows its energies free play. Experienced ob- 
servers thought the troubles of a restricted gold supply 
were over for the winter, and therefore the renewed ten- 
sion of the present weck takes the majority by surprise. 
On a review of circumstances, however, the persistent 
insatiety of Egypt for gold can occasion no surprise, 
much less anxiety. Since the crisis in October, cotton 
has risen from i8 and 19 dollars to 21. The crop is 
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an excellent one, and what is more naturat than «1... |! 
the fellah-cultivator should sell to his last nan that | 
price unheard of for generations past. The I 


quence is patent. Egypt's cotton crop this year 
the price the lint commands, enables the country to |. 
consuming countries, chiefly England, under tribute 


rit 
UT 


an extent that arouses alarm among her debtors— | 
alarm not shared by Egypt herself, firm as che jc‘. 
the knowledge that the astonishing excess of jer a 
quirements is merely the measure of the in rease in | 


the value of cotton this year as compared with last. | 
A considerable portion of the money received } ‘doe 9 
fellah up to the middle of this month (to be preciss 

the roth) found its way to the Egyptian Treasury in t ’ 

shape of the land tax. Much of this must be on the 

point of being released to meet the Government’ 
various obligations, and so return into circulatio 
The balance in the hands of the fellah, and the Ig 


the 


5 
n. 

roe 
sums still flowing to the interior or due there shortly 
are, there is little doubt, being hoarded up for a time, } 


to 


t 


be soon let loose for investment in land, and among | 
the soundest authorities in Egypt no seeret is made of 
the anticipation that from the early days of the new 
year will commence a land and investment boom likely 


to last throughout the whole of next summer, as was | 
the case three years ago, when cotton also ruled hig 


1 


h 

though that adjective had then a more modest mean- 
ing. Half-a-million in sovereigns is reported to be 
due early next week. 
feeble palliative for the paralysis that has seized on the 
markets. There must be a reflux of gold from the in- 
terior to start the wheels going. The final termination 
of the deliberations for the conversion of the National 
Bank into a State institution is impatiently awaited 
here, for the consummation of that scheme is expected 
to steady the financial balance not only within Egypt, 
but to aid in its. stability throughout the world. 
Depleted as Egypt is of gold, it is interesting to note 
that about £°20,000 in gold is being despatched from 
Cairo to Addis Ababa for the Bank of Abyssinia. This 
is probably the first occasion of the remittance of gold 
coin to Abyssinia, and it should tend towards the sup- 
planting of the Maria Theresa dollar, hitherto the ex- 
clusive currency, by a gold standard, which, indeed, 
seems essential to the economic development of 
Abyssinia. 





Scotch Shipbuilding in 1906—Prosrects f or1907.— 
The amount of tonnage launched from Scotch ship- 
building yards in the course of the year now ending 
constitutes the greatest aggregate ever recorded in the 
history of the shipbuilding industry. The total reaches 
to about 658,000 tons, and compares with 587,932 tons 
in 1905, and 448,235 tons in 1904. To the quantity lor 
this year the Clyde has contributed no fewer than 
398,841 tons, for 372 vessels, an increase on last year 
of 53 vessels and of 58,991 tons. Under the category 
of vessels is included craft of all kinds—barges, 
dredgers, warships, and mercantile steamers. ‘There 
have been some large special class boats put into the 
water, the chief being H.M.S. Agamemnon and _ the 
big Cunarder Luisitania; but the bulk have been ot 
the tramp class, of a larger and better equipped sort 
than used to be built years ago. The engine power 
constructed is put at 608,730 i.h.p., also a record, con- 
trasting with 516,547 i.h.p. in 1905. Ownership 
belongs mainly to home sources, but, besides, steamers 
have been built for continental, Brazilian, West 
Indian, West African, New Zealand, Australian, and 
Canadian waters. It follows that the year’s opera- 
tions have been of a satisfactory character, both from a 
builders’ and an operatives’ point of view (barring tc 
acute jar in October-November). But pleasing as Is 
retrospect, most interest now attaches to what 
future will evolve. And almost everything in that con- 
nection hangs on the demand that exists or may arise 
from the mercantile marine, for steamers of the tramp 
class. The powerful liner companies are always adding 
to and renewing their fleets, but, after all, their require- 
ments are limited, particularly when balanced against 
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the productive capacities, and consequent needs, of the 
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has this year been a distinct falling off of inquiry. 
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lor the trading class of steamer there 
And 
this is not matter for surprise, when thé low state of 
freights and the increased cost of vessels are considered. 


| Freights have never, it is said, been so uniformly poor 


ee 
ee 


as they have been throughout the twelve months, and 
with the regular additions that are being made to the 
tonnage afloat, it is hard to realise how any such 
recovery can be effected as could induce shipowners 
to increase their commitments. Clyde shipbuilders 
report that inquiries just now for general cargo 
steamers are exceedingly quiet; some have not 
booked an order for months. And they blame prices 
as much as anything for this. There are vessels on 
the stocks which were taken in hand at overhead 
figures of £5 10s to £5 15s a ton. In the middle of 
the year new boats could have been placed at 
£6 7s 6d to £6 12s 6d, and this month contracts have 
been concluded at 4,7 7s a ton. The advances are due 
to enhanced costs, in steel notably, ship-plates and 
angles. There is no prospect of these terms being 
immediately reduced, and as there is little chance of 
freights rallying sufficiently to equalise the difference, 
the outlook for shipbuilding is by no means bright. At 
the same time, there is a fair volume of work to go on 
with when the new year opens, and one never knows 
what developments may arise. At this time last year 
Clyde builders had close on 600,000 tons of work on 
hand (in the yards and on their books). In the course 
of the year they have secured orders for probably 
295,000 tons, which gives an aggregate for 1906 of 
895,000 tons. As has been stated, the tonnage 
launched has totalled near to 599,000 tons, which 
leaves 296,000 tons for execution. This is possibly a 
conservative estimate, but even allowing that the 
amount is several thousand tons understated (which is 
very doubtful), Clyde shipbuilders have little more than 
half the tonnage in hand which was in sight in 
December, 1905, and not much more, if the work were 
equally distributed, than could be turned out in six 
months. This is not a pleasing prospect, and it 
suggests the conclusion that, provided the unforeseen 
does not transpire, the figures of output for the past 
year will for some time to come register the high-water 
mark in shipbuilding in Scotland. 





Motor Omnibus Finance.—The proceedings at the 
meetings of shareholders called to assent to the 
motor omnibus amalgamation scheme which we 
described last week, were quite in keeping with 
the traditions of motor omnibus finance. In the 
circular announcing to the shareholders that the amal- 
gamation had been provisionally arranged no informa- 
tion whatever was afforded as to the basis on which 
the apportionment of the new capital had been arrived 
at, and it might reasonably have been expected that 
the omission would have been made good by the chair- 
men of the respective meetings. Nothing of the kind, 
however, happened, for though protests were made 
and amendments moved, these were voted down by the 
proxies received by the directors, and the only satisfac- 
tion the unfortunate shareholders were able to obtain 
consisted of statements of a vague and altogether inade- 
quate character. To such extremes of audacity did 
the directors of these companies carry their proceed- 
ings, that they actually caused to be submitted to the 
meetings resolutions allocating to them substantial 
sums of money in consideration of their ‘‘ valuable 
services '’ in effecting the amalgamation. And more 
astonishing still, the resolutions in question were 
carried by large majorities, and £2,250 was voted to 
the brilliant financiers responsible for the administra- 
tion of these wonderful ventures. The actual amounts 
allocated were as follows :— 


a 
London Motor Omnibus 787 10 
Moter Bus Company ....seeeeeeeecceseceeeeececee i 
London and District Company........-..+eee0e0s oe 
London and Provincial Motor Bus and Traction Co... 600 0 


In the case of the Motor Bus Company, the amount 
originally proposed to be voted to the board for their 
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special services was £1,500, but this, apparently, was 
| too much even for the docile majority, and 4,600 was 
_ accordingly voted. 
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Promoting Syndicates and Deferred Shares.—At the 
meetings of the motor omnibus companies referred to 
above a good deal was said both by the shareholders 
and by the directors respecting the deferred shares, 
which were all issued to small promoting syndicates 
that had been engaged in the flotations. The new com- 
| pany is to be weighted down with ordinary capital to 
the amount of £186,000, in order to provide for the 
| holders of £18,000 in deferred shares, and the 

directors who were themselves responsible for the 
creation of the deferred capital talked as if it were a 
sort of unavoidable calamity which they regretted and 
deplored. At the meeting of the London Motor 
Omnibus Company, Sir Henry Seton Karr made the 
extraordinary observation :—‘‘ It is perfectly true that 
the deferred shareholders are getting a large slice in 
the ordinary shares of the new amalgamated company, 
but let me say, after all, these deferred shareholders 
are God’s creatures, and are entitled to consideration. ’”’ 
Mr Salisbury-Jones, the chairman at the same meeting, 
observed that the shares had votes as a class, and that 
they ‘‘ might become a menace to the company.’’ At 
the Motor Bus Company’s meeting the chairman, Mr 
Samuel Wheeler, who said he had had nothing to do 
with the initiation of the company, enlarged on the 
advantage of extinguishing the deferred capital, and 
remarked: ‘‘ The existing deferred shares are 
nominally one shilling shares. But they have the same 
voting power as the £1 ordinary shares, and they are 
entitled to one-half of the surplus profits after 10 per 
cent. has been paid on those shares. They are, there- 
fore, for all practical purposes, £1 shares, and it is 
not inequitable to treat them as such.’’ Statements of 
a somewhat similar character were made at the London 
and District Motor Bus and the London and Pro- 
vincial Motor Bus and Traction Company, the chair- 
man, Mr Campbell Swinton, pointing out the great 
influence exercised by the holders of deferred shares, 
and declaring that the directors had made the best 
bargain they could for the ordinary shareholders. The 
warnings we offered to investors at the time these come 
panies were floated have speedily been justified by 
events, and another illustration has been afforded of the 
evils that may arise from the issue of deferred shares 
to company promoters. These things, however, will 
be done with impunity so long as people are found 
foolish enough to invest in companies formed under the 
conditions indicated, and to listen complacently to such 


speeches as were made at the meetings we have 
described. 





The Mexican Silver Currency.—The following notice 
appears in this week’s Board of Trade Journal :—‘‘ It 
is understood that the Bill before the Legislature im- 
posing a duty on silver coin exported from Mexico 
became law on November roth. The exportation of 
silver money made in quantities of more than 10 pesos 
will, from the promulgation of this law, be subject to 
a duty of 10 per cent. upon the legal value of the money 
exported, unless there be exhibited to the Custom 
House a certificate from the Exchange and Currency 
Commission of the receipt, for coinage, of gold in bars, 
not of native production, or in foreign moneys which 
shall fulfil the conditions laid down by Article 2, of 
the Decree of December 1905 (noted on p. 232 of 
the Board of Trade Journal of February 1, 1906), 
equivalent in value to the sum exported, at the rate of 
75 centigrams of pure gold per peso. Provided that 
a satisfactory guarantee be furnished, a term of not 
exceeding 30 days is granted to exporters after the date 
of exportation for the production of the certificate ac- 
crediting the deposit of gold.’’ The Journal also con- 
tains an extract from a despatch received from H.M. 
Legation in Mexico on the subject of Mexican cur- 
rency. This states that the value of the currency 
issued under the auspices of the Exchange and Cur- 
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rency Commission from May 1, 1go5—when the mone- 
tary reform became effective—to October 25, 1906, was 
as follows :— 


$ 
Gold currency ..........se++++++22 50,486,500°00 
Sliver Currency. .......ccccovsecese 8,139,000-00 
Nickel and bronze currency ........ 1,271,678°90 
Total new currency............ | 59,897,178-90 


In addition to the amount of currency now in circula- 
tion, the Exchange and Currency Commission has 
ordered the San Francisco mint to coin six million 
dollars of 50 cent pieces. Quite distinct from this 
currency on the reformed basis, it is calculated that 
there are between 30 and 4o millions of the old 
Mexican dollar still im circulation in the country. 
Under the Currency Law of March 25, 1905, this old 
silver dollar, the ‘‘ peso fuerte,’’ .go2 fine, containing 
24.4391 grams of pure silver and 2.63492 grams of 
copper, was retained, and was given unlimited legal 
tender, while at the same time its value was made in- 
dependent of the gold price of silver, and a legal value 
of 75 centigrams of pure gold was ascribed to it. It 
was then worth 48 cents gold, but the price of silver 
has risen to such an extent that the same dollar is 
now worth over 55 cents gold, and has been exported 
in such quantities that ened is a great scarcity of silver 
currency in all the mercantile, industrial, and mining 
centres of the Republic. Fortunately, it was decided 
that the subsidiary silver coins were to contain a 
smaller quantity of silver than that which, proportion- 
ately speaking, they ought to have contained on the 
basis of their currency value with regard to the silver 
‘* peso.’’ Up till now all the silver coins minted have 
been pieces of 50, 20, and 10 cents, of which the in- 
trinsic value has not, it is believed, as yet exceeded the 
currency value. 





Board of Trade Co-operation with British Traders.— 
An important decision has been arrived at by the Board 
of Trade in regard ta furnishing to British firms con- 
fidential information relative to their respective trades. 
The Commercial Intelligence Branch of the Depart- 
ment has been in the habit of forwarding to Chambers 
of Commerce for the use of their members information 
to which it has appeared desirable, in the interests of 
British strade, to draw attention confidentially, rather 
than by public intimation. This system, it is stated, has 
met with general approval, and, on the recommenda- 
tion of the Commercial Intelligence Committee, it has 
now been decided to supplement it by opening on 
January ist next a register at the Commercial Intelli- 
gence Branch, 73 Basinghall street, E.C., of British 
firms who may desire to receive confidential informa- 
tion on matters affecting the particular industry in 
which they are interested. There will be no charge 
made to firms whose names are entered in the register, 
but it is stipulated that they shall become subsc ribe rs to 
the Board of Trade Journal. The present scheme, it is 

_ mtimated, is provisional and experimental, and its con- 


tinuance and future development will depend upon the 
results of experience. 





London and New York Investment Corporation.—.A 
sharp drop has occurred in the price of the ordinary 
and preference shares of this company since the issue 
of the report, and it must be acknowledged that the 
fall is fully warranted by the figures set forth. The 
balance of profit from dividends, interest, and com- 
mission amounted to £32,545, and after allowing for 
the dividend on the ordinary shares paid in December, 
1905, and the interim dividend on the preference shares 
paid in January last, there remained an unappropriated 
balance from last year of 41,457. There was thus an 
available sum of &£ 34,002 andl after deducting deben- 
ture interest 4,2,049, and the dividend on the prefer- 
ence shares paid last July £10,862, the balance was 
reduced to £21,091. In addition, the balance-sheet 
is credited with the sum of £25,422 net profit on the 
realisation of securities. Together, these items give 
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a credit balance of £46,513, but against this the 
auditors report a depreciation in the value of secur. 

ties held of £49,947. Thus the entire surplus | 
wiped out, and a balance of £3,434 left unprovided | 





for, so that the company is obliged to pass its avi 
dend on the preference shares for the current half- “vei 
Such a showing is bad enough as it stands, and snd. 
cates a serious lack of foresight in the man; iwement 
of investments ; but the auditors go on to add that 
while they have checked the valuations based on Stock 
Exchange and other quotations, a large number, in- 
cluding securities not producing income, and invest- 
ments of a considerable amount in America, cannot be 
submitted to this test, and they specifically refer to | 
‘Loans to companies in America in which the cor- 
poration is interested,’’ which stand in the balance- | 
sheet at £57,157, and in respect of which, they state, 
no interest has been received. It would thus appear 
that further amounts will have to be written off before 


the company’s finances are placed on a sound basis. 





Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— : 

f 
Right Hon. Sir Frederick Peel, late of 32 Chesham place ro1,612 


Mr John Turner, late of Brooklands, Rochdale ........ 168,354 
Major-General Henry, Fourth Baron Congleton, CB, 

late of 28 Green street, Park lane.......0s0-+-eeees ee 10,715 
Mr James Haldane, late of 24 St Andrew square, Edin 

Burgh ....cc. ceccccceccceeecseeeerseeneescseerees 82,734 
Mr John Henry Gartside, late of Hereford House, Park 

Street, WW. vecccrccoccvececcvesececesecoes er 216,941 


Miss Catherine Kidston, late of Ferniegair, Helensburgh 160,916 
Mr Frederick William Morris, late of The Burcott, 


Holmer, Hereford..... pV Ge SAERCEO CONES OK CeCe EER SO. 87,419 
Mrs Margaret Du Croz, late ‘of Court: ands, East Grin- 

DIONE) cisdenns pci tii aeons womwe 2a 
Mrs Annette Cohen, late of 20 Dawson place, Wes) 00.0000 41,459 J, 
Mr John Christopher Eccles, late of 20 Winckley square, | 

POON.  k.nin. 0 SS6ss n0m 60 Nwd endyse es cb660esesenes },325 
Mrs Jane Rimington- Wilson, late of Broomhead Hall 

and Sheffield ....ccccccccccccsccsccccccccccsscccess 29,001 
Sir Thomas Godfrey Carey, late of Rozel, Guernsey .... = 19,025 
Mr Charles Lock Eastlake, late of 41 Leinster square.... 15,052 
Dame Emily Grace Cooper, late of 27 Pulteney street, 

ha bic aide hades KER e Vad NO PES HB tw eben PERSE Ss 6 8,943 
Major-General Sir William Galbraith, K.C.B., late of 58 

FitzGeorge avenue, Kensington........+++> smikwases 3,33! 








Tue West African Shower of Mines has received 
from the Colonial Office a list of the reductions in rates 
on the Gold Coast Government Railway passed by the 
Legislative Council. Taking Tarkwa (40 miles) as the 
chief mining centre on the Gold Coast, the reductions 
mean on dynamite, &c., a saving of 20s per ton, on 
cyanide, plant, machinery, &c., 30s per ton; and on 
bricks, rails, permanent way, &c., 25s per ton. To 
Ashanti district (say, 124 miles) ‘the saving will be 
72s 2d, 82s 10d, and 59s rd per ton respectively. 








Foreign Correspandense. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, December 27. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of iast year are as 


follows : — 
DEBTOR 
Dee. 27, 1906. Dec. 20, 1906. Dec. 28, 1906. 
ec 
Capital of the Bunk........ 182,500,000 O .. 182, 500,000 0 .. 182,500,000 0 
Profits in addition to aa 
Art. 8, Li f June 
1S on. 8008513 54 8,002,313 54 8,002,315 
Reserve of the Bank and 4 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,10 TO J 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 9.407.444 . 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 4,565 882.950 0 
Notes in circulation........ 4,714,132,670 9 ..4,667,576,150 0 ..4~ 
Interest on securities trans 
ferred or deposited .... 16,656,552 76 17,95¢,418 86 16,028,270 55 | 
Bank notes to order, re- : 64 
ceipts payable at sight. . 8,678,480 73 8,440,497 7 10,134,255 
TreeTCd tO eC UeTeME 56 690.732 18 .. 341,201,426 36... me Bi * 
Current accounts. Par s.... 520,774,910 23 .. 485,808,251 89 .. = 01 
Do branchbanks .... 587,691,906 0 67,681,769 0 boy ofl, ase 8] 
Dividends payable ........ 15,979,861 31 1,420,521 31 | 
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| iscounts and sundry inter- 
Pra <ceanaienad .. 720,499 55 .. 18,682,429 89 782,917 34 
Rediscounted the last six 
SROMGRE . 00 ccccccccccece 2,767,167 O .. 1,506,152 0 2,000,000 0 | 
| Qundrles .....0cccecesseese 193,164,295 67 .. 111,750,628 12 |. 230,909,373 30 
| Total ...aseccssceses 6,122,254,583 27 ..5,946,842,730 34 ..6,170,708,672 82 
CREDITUR 
Cash in hand and in branch f c f ¢c f ¢ 
BOD cnnesevencsnens 3,704,289,138 46 ..3,727,929,716 27 ..3,953,283,728 71 
| Commercial bills overdue. . 825,493 20 9,587 62 73,929 95 | 
Commercial bills discounted i 
in Paris not yet due.... 560,526,253 29 \ ( 496,216,643 55 
Foreign bills ........+.00:: 4!,334,679 9 510,485,646 51 - ba 
Treasury bills.......-.++++- 172,278 34 ( 236,257 44 
Commercial bills, branch 
BOMNS  sccessocscecases 651,459,610 O .. 560,519,341 0 .. 601,415,270 C 
Advances on deposits of 5f 50, 
BUOME ka tdsciccceseons 587,000 0 644,000 0 57,000 © 
Do in branch banks...... s es ee ee 20,300 0 
Do in public securities .. 191,991,122 34 .. 199,266,698 18 .. 178,811,051 


5 

Do by branch banks .... 386,516,359 0 .. 390,091,551 0 .. 323,843,210 0 
Advance to the State (Con- 
ventions, June 9, 1857, 

and March 29, 1878) .... 180,000,000 0 

Government stock reserve 12,980,750 14 

Do disposable. ........... 99,627,215 60 
Rentes Immobilisées (Law 

of June 9, 1857)........ 100,000,000 0 
Hotel and furniture at the 


bank and landed pro- 


- 180,000,000 0 .. 180,000,000 0 
12,980,750 14 .. 12,980,750 14 
99,627,215 60 99,627,508 39 


- 100,000,000 0 .. 100,000,000 0 
31,501,276 37 
6,818,684 64 


-. 8,407,444 16 
-- 118,811,020 85 


perty branches ........ 
Expenses of management. . 
Employ of the special re- 
SOTVE ..ccecesececececes 


.. 8,407, 
ie... cca nkianteameey 150,425,559 43 . 185,873,019 17 
US hccdécdnawesees 6,122,254,583 27 . -6,170,708,672 82 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 


31,311,682 17 29,862,760 26 


8,407,444 16 444 16 


..5,946,842,730 54 








INCREASE. 
Francs. £ 
NE cc isciachhecaabendeateesnatade 46,756,520 = 1,870,261 
NN RINNE on.nbc.dcenesceconedhareeedsas 54,976,816 = 2,199,073 
EE  ovcgd vc cudbincsntandcummivedicws 184,487,835 = 7,379,513 
DECREASE. 
Francs £ 
IE COI, iis on 600 neces tneacetndanaia 4,578,692 = 183,148 
GOD. civ ic cadsnancddecsninvasasiaaaseenene 23,640,578 = 945,625 
BANK OF FRANCE RATES. - 
I. incu nceaeeEe dead Kguadsreiacediyde eccnetehaanesas 3 
ECG SE DI 6 6:8 Koa 6 wekccccceswncenessenidccanndees 1 
Advances on public securities .........ccceccccccccccvcccs 34 


{ 

| 

The return for last week, issued too late for trans- 
mission, showed an increase of 5% millions (42,320,000) 
in the private deposits, and 56 millions (£2,240,000) in 
the discounts, but a decrease of 10,685,048t (£427,402) in 
the gold reserve. There is a further diminution this 
week of 21,760,877f (£870,435) in the gold, due to a con- 
signment of a million sterling to London, consisting, it 
is said, of £400,000 in sovereigns and £600,000 in eagles. 
The London exchange is firm, at 25f 26c. No private 
discount under the Bank rate. The entry of foreign bills 
in the discounts has risen this week from 22,682,270f 
(£907,291) to 43,334,679f (£1,733,387). 

The Bank has declared a dividend of 8of for the second 
half of 1g06, against 7of in the first six months, making 
a total of 150f, against 130f in the years 1903 to 1905, 
and 120f in the two years preceding. The share of the 
State in the profits, under the law of 1897, was 2,655,000f 
(4106,200) in the six months, and 5,310,000f (£212,400) 
tor the whole year 1906. 

The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 27. Dec. 19. 

Par. f c f c fc 
Three per Cents. ...... 100 .. 95325 .. 95125 + 0 20 
Redeemable Threes.... 100... 96 40 96 30 + 010 
IR Mikidiiden ciedes «§ BD. BOS co BD: 2s x 
Austrian Gold 4% .... 100... 9880 .. 99 5 — 025 
Spanish Exterior...... 100.. 9510 .. 94874 + 0 223 
Russian Old Threes.... 100... 64 5 . 63 85 + 0 20 
Russian Fives, 1906.... 100 .. 8760 .. 8675 + 085 
Turkish Fours ........ 100 .. 9420 .. 93 874 + O 324 
Egyptian Unified ...... 100 .. 103 80 .. 10360 + 0O 20 
Bank of France Shares. 1,000 .. 3,985 Ox ..4,060 0 + 5 0 
Banque de Paris ...... 500 .. 1,628 O ..1625 0 + 3 0 
Comptoir d’Escompte.. 500 .. 692 0 .. 694 0 — 2 0 
Crédit Lyonnais ...... 500 ..),203 O ..1205 0 — 2 0 
Crédit Foncier ........ 500 .. 692 0 .. 694 0 — 2 O 
Suez Canal..........e. 500 .. 4,510 0 ..4,515 0 — 5 0 
Northern Railway .... 500 ..1,777 0 ..1,755 0 + 22 0 
Western Railway...... 500.. 835 0 .. 830 0 + 5 0 
Orleans Railway ...... 500 ..1,326 0 ..1325 0 + 1 0 
Rastern Railway ...... 500... 870 0 .. 865 0 + 5 O 
Lyons Railway........ 500 ..1,310 0 ..1305 0 + 5 0 
Southern Railway .... 500 ..1,112 0 ..1115 0 — 3 0 
Rio Tinto Ord. ........ 250 ..2,297 0 ..2,160 0 +137 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 85f, — 10c; 











| Portuguese Threes 72f 5c, — toc ; ie 
'97f 85c,— 5c; Ottoman Bank 675f, + 2f; Meridional of 


—— 
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Italy Rails 778f, + 5f; South of Austria Shares 184f, — 
'2f; Old Bonds 336f 50c,— 1f 50c; North of Spain 
| Shares 275f, + 2f; Bonds 372f 50c, — 1f 25c ; Saragossa 
| Shares 420f, + 4f; Bonds goof, — 25c ; Tharsis Shares 
| 222f 50c, — 2f; Cape Copper 226f, — 6f 50c; De Beers 
577f, + 7£ 50c; Chartered Company 44f, + 1f 75c; 
| Consolidated Goldfields 1o1f, + 4f50c; Ferreira 494f, + 
5f50c ; Geldenhuis Sof, + 4f; Geldenhuis Deep 125 f, — 
If 50c; Transvaal Land 7of 75c, + 6f; Buffelsdoorn 
50c ; Randfontein Estates 43f 50c, + 2f: 
Robinson Mines 202f, + 4f; Oceana 241, — 25c; 
|Simmer and Jack 32f 50c, + 1f 50c; East Rand 
| Proprietary 105f 50c, + 6f 50c; Durban Roodepoort 
| 22f 50c,+ 1f; Rand Mine 155f 50c, + 4f; Lancaster 
| rif 25c, + 75c; Village Main Reef gof, + 1f 50c; 
| May Consolidated 64f 50c, + 25¢. 

The Government has abandoned the idea of carry- 
ing the Budget for 1907 through the Senate. before the 
sn of the year, and will present a Bill to obtain 


authority to apply the estimates during the month of 
January. The Budget Committee in the Senate does 
not accept all the new or increased taxes voted by the 
Chamber. It proposes to disallow the tax on pianos, 
and may modify the enormous augmentation in the tax 
on fire assurance adopted by the Chamber. This tax 
was created in 1896 at the rate of six frances per 
milliard of the capital insured by the companies, 
in aid of the local bodies, to permit them to im- 
prove their fire brigades and provide against acci- 
dents to firemen. The Government now proposes to 
| make the tax progressive, and include the surplus 
| receipts in the general resources of the Budget. The 
| new tax would be as at present, 6f for the first milliard, 
1of for the second, 15f for the third, and then increas- 
| ing 5f for each milliard. A clause of the article declares 
! that the tax is exclusively to be borne by the companies 
without recourse to the parties insured, notwithstand- 
ing any clause or condition to the contrary at any date. 
Insurances by local bodies would be exempt from the 
tax. As an example of the effect that would be pro- 
duced if applied, it is stated that the tax paid by the 
Assurances Générales, the largest and oldest company, 
which has existing policies to the amount of 18 mil- 
liards, the duty would be raised from 114,000f (£04,560) 
to 951,000f (£38,040), an increase of 734 per cent. 
The companies or their clients already pay, in addition 
to the firemen’s tax,1o per cent. on the annual 
premiums, and 4 per mille on the capital insured, a 
total of over 13 per cent. of the receipts. The fiscal 
appetite of the Minister of Finance and the Socialist 
Chamber of Deputies was whetted by the remarkable 
prosperity of the Assurances Générales. That com- 
pany was founded in 1819, and by careful management 
and the good investment of its reserves in land, houses, 
and other securities which have increased enormously 
in value during a period of 85 years, the shares of 
1,000f of the fire department of the company have 
increased in value to 25,000f. This company is, 


however, an exceptional one, and the large divi- 
dends are due principally, not to the  insur- 
ance profits, but to property. It is estimated 
that the profits of the seventeen principal com- 


panies amount to only 4,500,000f (4,180,000) annually, 
and the proposed tax would require 5,500,o00f 
(£220,000). Efforts are being made by the companies 
before the Senate Budget committee to obtain the rejec- 
tion of this article, or at least a moderation of the ex- 
cessive tax. It may be mentioned that the law would 
apply to fire insurances by foreign companies in 
|France. With regard to the Assurances Générales com- 
|pany, its profits from its insurance business in 1905 

amounted to 1,590,302f (£63,612) for a sum insured of 
| 18,152,000,000f (£726,080,000) ; the tax would take 


| 870,513f (£34,820), or more than 50 per cent. 


SSS hss esses eee 


| The Suez Canal Company has succeeded in another 
_of the claims brought against it arising out of the 

allotment of founders’ shares. When the company was 
' formed a hundred of those shares were created and 
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| placed at the disposal of M. de Lesseps for his own 
benefit, or to reward persons of influence who had con- 
tributed to the launching of the Canal scheme. Several 
| persons who considered that they had a claim to an 
allotment, but were left out in the division, brought 
| actions against the company, among them being 
one by General de Judgments were 
| given against the up to Appeal 
Court. The heirs of Negrelli took the case 
| to the Court of Cassation, which has now con- 
firmed the judgment of the Appeal Court. These 
founders’ shares were subsequently divided into tenths, 
each of which 
i 


Negrelli. 
claim the 


up 


was afterwards subdivided into hun- 
dredths. They have a right to 10 per cent. of the net 
profits. They produce a dividend of about 7of, and 
their market value is over 2,o000f. 

Returns of Anglo-French trade in November show 


imports from England amounting to 66,650,000f 
(£,2,006,000), and exports to England 90,639, 000f 
(43,025,500), an increase of 18,494,000f (£739,760) 


in the former, but a decrease of 20,108,o00f (4/804, 320) 
in the latter. The totals for the eleven months were :— 
Imports, 616,785,000of (£ 24,671,400), a gain of 
92,776,000f (4,3,711,040), and exports 1,137,507,000f 
(445,500,280), an increase of 5,536,o00f (£221,440). 
Coal contributed 42,573,000f (41,702,920) to the in- 
crease in the imports from England. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BerRiLIx, December 26. 

The market had begun to dismiss its fears respect- 
ing the further developments in the money market after 
the middle of last week, but by Monday it became 
evident that there was still a very heavy demand to be 
satisfied. For several days last week it was believed that 
the worst of the existing stringency had been passed, 
it being supposed that the requirements for carry-over 
money had been amply provided for. The retention of 
the 6 per cent. rate at the Bank of England, too, pro- 
duced a more hopeful feeling here, which was further 
stimulated by the easier tendency of the New York 
money market. The renewed rise of the open market 

( rate at London on Monday, however, together with 
the large withdrawals of gold from the Bank of 
England for Egypt, again raised apprehensions lest 
that institution may, after all, have to advance its rate. 

At the same time developments in this market took a 
less favourable turn than had been expected. The 
demands for contango money remained large, and the 
rate rose to 8} per cent. Weaker firms hzd to pay as 
much as 9, while some houses of inferior standing 
could not be accommodated at all. Advances to Janu- 
ary 10th command 10 to 11 per cent. Till the end of 
the month the pressure for money is expected to con- 
tinue unusually strong. The Reichsbank’s return for 
the third week of the month, which has not yet been 
published, will prove considerably less satisfactory than 
that of a year ago. The Imperial Treasury continues 
to take money on Treasury Bills, besides prolonging 
bills now held by the Bank. Private deposits have been 
increased owing to the fact that banking houses that 
had supplied themselves liberally with cash to meet 
the demands at the end of the year are placing it in 
the Bank till needed. The central institution will have 
to meet an enormous demand for money until the end 
of ‘the month. 

The market has received considerable outside assist- 
ance within a week. South Germany, in particular, 
has sent large amounts here. On the other hand, not 
much French money has been placed here, beyond the 
extension of loans previously made. Considerable 
Russian balances are kept at the disposal of this 
market, and—contrary to what might have been ex- 
pected—Russian banks have been assisting Berlin 
quite recently with money. As the Russian year ends 
nearly a fortnight later than here, bankers in St 
Petersburg are glad to extend help temporarily to this 
market, as it gives them an opportunity to make a 
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profitable use of money which they have accumulated to | 
meet their wants at that time. Austrian banks, too | 
have been assisting Berlin, and these operations have | 
led to the transfer of several million marks ip gold to | 
Germany. According to one view, these operations | 
mean the transfer of Russian credits to Berlin. 

The Berlin market presents an anomaly jn 
money is very abundant at a time when rates are un- 
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The open market rate, indeed, re- | 

| 
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commonly high. 
mains fixed at 578 per cent., but for several days it has 
shown a weak tendency. Higher rates, however, will 
be touched during the few remaining days of the 
month. The abundance of money is seen especially in 
the large amounts offered for day-to-day lending, the 
rates for which ranged on Monday between 4 and 4} 
per cent. This situation has also created an uncom- || 
monly strong demand for long discounts. For several || 
days bankers have been actively competing for such 
bills, while they are trying to get rid of all their short |} 
bills. The rates of foreign exchanges naturally de- 
clined after the Reichsbank’s rate was raised, but the 
London rate has recovered under an active demand for 
bills to make remittances for the London settlement. 
English cheques are also in strong demand at higher 
prices. 

Another striking anomaly of the market is the 
strength of securities since the Reichsbank’s rate was 
raised. The first effect of the advance had been to 
depress quotations only slightly, but later the market || 
recovered strongly all along the line. The movement 
has been due partly to the improved prospects in 
Russia, and partly to the continuance of most excel- 
lent reports from German industrial regions. The 
latest reports of Russia’s returning financial health 
have given much encouragement to the German 
markets, where it is believed that the Czar’s troubled 
realm is now probably at the beginning of a period of 
recuperation, perhaps of great prosperity. Russian 
bonds and railway securities have accordingly been in 
great favour here for above a week. The news coming 
from St Petersburg several days ago that the Govern- 
ment would hereafter retire Treasury notes as they fall 
due made an excellent impression here, and visibly in- 
creased the demand for Russians. 

Last week the market for coal and iron shares was 
strongly influenced by various favourable factors. The 
Hibernia Coal Company published a report showing 
largely increased earnings, accompanied with a state- 
ment that the dividend would probably be increased by 
3 per cent. Coalers were also buoyed up by the an- 
nouncement that the syndicate would permit the col- 
lieries to take out the full amount of their allotments 
during the next quarter, whereas the quantities to be 
mined are now fixed at 5 per cent. less than the full 
allotments. Iron shares, too, were bought at higher 
prices under the influence of the regular report of the 
Steel Verband, referred to below. 

This strength of the market at a time of uncom- 
monly dear money is certainly contrary to what, might 
have been expected. It is interpreted as indicating 
that speculative engagements carried with borrowed 
money are unusually light. It was even remarked 
last week that the outside public, which has been 
taking very little interest in the stock market for many 
months, began to buy industrials in moderate amounts. 
The public have certainly grown more confident bah 
garding the general industrial situation than they wer¢ 
a month or two back. Fears of a collapse of the great 
industrial boom have dropped into the background for 
the present ; and it would not be surprising if a pretty 
strong upward movement in stocks should begin next 
month. , 

At a meeting of the Steel Verband last Friday the 
allotments in bars was increased by 10 per cent., 
after two recent refusals to take such action. This 
makes the third advance of allotments in such goods 
during the year. An application for a further pe oery 
of allotments in rolled wire by 5 per cent. was rejected. 
The Verband says that the works are pressed with 
orders to an extraordinary degree. New orders = 
only be taken for delivery from four to six month 
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forward. Foreign business is excellent at firm prices. 
The arrival of specification is unusually heavy for 
the time of year. The movement of iron prices on 
the Diisseldorf exchange last week was not wholly 
uniform. Sheets of soft steel rose from 145 to 150 
shillings, but English foundry iron, which had ad- 
vanced of late at an unusually rapid pace, dropped Is. 
This is the first reduction of price reported for many 
months, but it Is not treated as symptomatic of any 
weakening in the general position. ' 

The country’s production of crude iron in Novem- 
ber amounted to 1,061,572 tons. This was about 
12,000 tons less than in October, but the rate of daily 
production was somewhat larger than during that 
month. The make in November exceeded by 73,500 
tons that of November, 1905. The production of coal 
|| in November reached 11,419,745 tons, or nearly 700,000 
| tons more than in November, 1905. The wagon famine 

in the coal trade had been almost wholly relieved 
| during the first half of the current month, but it was 
renewed in an intense form last week, the shortage 
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having reached as much as 4,500 wagons for a single 
day. Protracted fogs in the industrial region of the 
lower Rhine interfered with the movements of trains, 
and caused the scarcity of wagons at the collieries. 
The Prussian income-tax returns for 1906 show the 
largest increase registered in any of the past thirteen 
years. These returns, covering all incomes of £45 
and more, indicate a gain of £35,250,000 in the 
| people’s incomes for 1905 over 1904. Since the income- 
| tax law was introduced fourteen years ago the number 


of persons taxed has risen from 2,440,000 to 4,680,000, 


and their aggregate income from 298,000,000 to 
£:530,000,000. 








Correspondence. 


THE ECONOMIC POSITION OF ITALY. 


TO THE EDITOR OF THE ECONOMIST. 
Sik,—The interesting article in your last issue on 
Italy and the Triple Alliance is sufficient excuse for call- 
ing attention to the economic policy of the Italian 
Government. ° 
Estimating the present position by Ministerial state- 
ments, there is little doubt that the country is pros- 
perous, but there are also indications that the present 
affluence is leading up to an outburst of Government 
prodigality which threatens to disturb the successful 
results of past administrations, and it is a question of 
practical politics whether the country’s present finan- 
cial prosperity is of a permanent or transitory nature. 
It is essential to bear in mind that in 1894 there was 
| a budget deficit of 130,000,000 lire, that the Public Debt 
has largely increased since then, that the bulk of the new 
capital has been spent on railways, armaments, the 
making of roads, bridges, and other undertakings, 
many of which can never give an adequate return, and 
_ that further immense capital expenditure is in prospect. 
| _ Already about 160 millions sterling have been sunk 
/ 1a the subvention or acquisition of the various railway 
| undertakings, and a further £54,000,000 will be re- 
'| quired to bring the lines up to a European standard, 
} making the magnificent total up to over 210 millions, 
|| out of 508 millions of public debt. The new expenditure 
| 1S solely for the purpose of reorganising and equipping 
l] existing systems, in other words, writing down as de- 
| Preciated a State investment which has but recently 
| been made. Hope springs eternal in the breast of the 
national wastrel, and it is ‘‘ hoped ’’ by the Government 
that the interest and redemption on the loans to be 
raised for these purposes will be met out of the 
revenues, and if by ‘‘ revenues ”’ it is intended to mean 
|| §TOSS profits, no doubt the desired results will be 
| para: but iftadequate provision is to be made for 
} Preciation and renewals, it is doubtful if there will 
| be a return on the outlay which the taxpayer will con- 
( fone It is proposed to borrow for immediate 
| ‘lal requirements about twelve millions sterling 


cue ee 
ee 
SSE 


{| 


| 


‘ 
j 
| | 


eee 











—__— 
——— 


THE ECONOMIST. 





a 


Se en ee 
eee an 


—_———— 





— 
—_——_-+--- 


2145 


from the Bank of Deposits and Loans, or out of the 
available Treasury funds. Does this imply that the de- 
posits of the Savings Bank are to be used for reckless 
Socialistic experiments? If so, looking at the indif- 
ferent nature of security, the nation may justly 
demand whether the investment is judicious. We can 
imagine the uproar there would be in this country tf 
the Government invested the Savings Bank funds in 
Brighton Railway deferred stock. This, however, is 
notall. <A further sum of £°14,000,000 is to be devoted 
to the construction of new undertakings, and is to be 
raised under the same conditions. Taking into con- 
sideration the interest payable on the loans for 
acquisition of the railways, the eventual redemption of 
capital, and the sums which must be spent to bring 
the systems into proper physical condition, the national 
investment must be considered of a somewhat specu- 
lative nature. The deplorable physical condition of 
the various undertakings is proverbial, and such well- 
known authorities as Mr. Bolton King and Professor 
Villari admit that as a State asset they cannot be valued 
at a figure nearly approximate to that at which they 
stand in the national balance-sheet. 

Looking at the question from a political standpoint 
it is not impossible that before long the railway em- 
ployees will press their claims on the country, when 
the Government will be met with a demand for an in- 
crease of wages which, owing to the strength of the 
Socialist party, they will be unable to resist. The 
country will then have to bear the burden of extrava- 
gant administration in addition to maintaining 
physically unsound properties, combined with the 
necessity for writing down the value of an injudicious 
investment. These charges will not fall upon indivi- 
dual investors, as in this countrv—but upon the Italian 
treasury—and indirectly, upon the already overbur- 
dened taxpayers. 

Signor Majorano, the Minister of the Treasury, who 
is said to be Italy’s ‘‘ coming man,’’ has enumerated 
other items calling for heavy expenditure, but contrary 
to general expectations has promised no reduction in 
taxation, and his statement must have caused great 
disappointment to the supporters of the Government. 
He estimated that it would be necessary to raise a 
further £:14,000,000 in respect of the Army and Navy. 
These items already figure in the Budget of 1905 at 
£16,0C0,000, so it will be seen that present proposals 
nearly double existing naval and military expenditure. 

The colonial ambitions of past administrations have 
also added enormously to the debt, and there is no indi- 
cation that the Government have abandoned the idea 
of spheres of influence overseas being necessary for the 
maintenance of Italy’s commercial prosperity. Count 
Caprivi alone, amongst all her modern statesmen, seems 
to have realised that it was desirable from a commercial 
and political standpoint that Italians should remain in 
their own country to develop its latent resources. 

The growth of Socialistic experiments and national 
trading should make the Allies of Italy stop and think, 
as the policy, if persisted in, must necessitate the rais- 
ing of further vast sums of money, and a Frankenstein 
may be in process of creation which one day it will 
be difficult to control. Collectivism or Socialism in 
Italy exercises a more direct influence upon the national 
life than in any other country, and is purely political in 
its aspirations, and the real problems involved by 
Socialism, the condition of the labouring classes, seem 
to be of secondary importance. The policy of the 
Government appears to be to pander to the Socialist 
section of the electorate at all costs, but to use the 
words of Macaulay, ‘‘ Governments may buy existence 
too dear.’’ 

Sugar, tobacco, and salt are already Government 
monopolies, and the railways are gradually being 
acquired. The appropriations of the Budget are out 
of all proportion to the wants of the country, and. one 
day the Government will be called upon to satisfy the 
people that the money wrung from them in taxation 
has been profitably employed. Under any circum- 
stances the ultimate end of such legislation ‘is the 
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destruction of individual enterprise and the retro- | panies, with a total paid-up capital of £2,002 - 
gression of national character. The income tax is | which compared with 39,616 companies and ae ; 
already from to per cent. to 20 per cent., and taxes on | £1,954,337, 35 at the corresponding date in — " S 
4} sugar and land range from 30 per cent. to 50 per cent., Fare eee B 
and there is little prospect of any immediate reduction. Ma ee 
et idual incomes are taxed directly or indirectly in BOOKS RECEIVED. 
greater proportion than in any other European ; i a . 
country. Food and all necessities of life are heavily Outlines of Banking Law. With an Appendix containing 
burdened, little or nothing can be spent on education, Ihe Bills of Exchange Act, 1882; The Vills of : 
the encouragement of agriculture, or relief of the Exchange (Crossed Cheques) Act, 1906; The [ 
southern provinces. The burdens of the people are more Bankers Books Evidence Act, 1879. By Richard , 
forcibly illustrated by the calculations as to taxation on Ringwood, Esq. M.A. (London) Stevens and 
individual incomes made by M. Delivet, who says that Haynes, Bell yard, Temple Bar. 
in Italy the State takes 17 per cent., as against 12 per } Directory of Registered Telegraphic Addresses of the German C 
cent. in France, 8 in Germany, and 6 in England. Empire for 1907. Third Edition. (London) Asher 
Apart from the Socialists the only other section of and Co., 13 Bedford street, Covent Garden. | : 
the community who exhibit any ability for government ° | 
are the Clericals, and their power at present is some- Oech ; 
what of the negative order. In Italy, Church and State NEW LOANS AND NEW COMPANIES {| | 
have always been closely combined, and it is now more , ' 
important than ever before to keep in view the influence aieasdl pt oa of the current year, exclusive of | : 
which the Clerical party may exercise on domestic or vendors: shares, dc. bave-been.as follows :— : 
foreign affairs. Previous to 1906 Catholics could not times , 
vote at Ministerial elections, but lately these restrictions Nominal Offered to Payment i. } 
have been withdrawn, and the good Catholic can now oe a 2 | 
use his franchise for whatever purpose he considers ! Amountprevionslyrecosded.... =» 11,965,780".. =, ws 
the interest of the country will be served. Baku Petroleum Co. 8 % 2nd 
Whether the Papal See will give instructions how na eoee Pee ys SP 
that vote is to be exercised, and if so, whether the Tubes, 7% Cum Pref. ...... $5,000 .. 55.000. 5,500 .. 49,500 
Catholic electorate will subordinate their franchise to +++ 190,000 .. 20500 .. 169500 
the Clerical power, or follow their own inclinations, still oe ee In last week's total, two amounts were inadvertently included 
remains to be seen, but whichever course is followed it | Total offered for subscription for the whole year : 
cannot fail to have a strong bearing on the economic ae ina pa RINE I ARENAS tae ERIE NAN 3 a Ter lee Os 
and political outlook. In the perpetual conflict between 904 eel ceeteeeerceicsciseeseereeeesss 125,019,689 
the Palatinate and the State there is a source of danger, ee ene ee 
but if an entente between their conflicting elements can Ee See reneohiesennncpianecsiaeianccrmettaers 168.490-298 
be arranged the political influence and economic DY c-sciscavecacueeecdnbotnepraummenaicndss aan 
strength of the nation will be greatly strengthened. 
One political or economic fact, however, stands out A are aT. 
clear and unmistakable, which is, that no country can MEETINGS, &c. 
continue to prosper long if the people are burdened by 
2 taxation beyond their capacity, and when Government BANK OF MONTREAL. 
demands for Socialistic and political experiments ex- . 
ceed the taxing powers of the community, a nation The eighty-ninth annual general meeting of the shareholders of 
begins to decay as a political force.—I ome. Sir. the Bank of Montreal was held, on the 3rd inst., in the board 
si aceiniteeeas i iii: room at Montreal. Ihe following is the official report :— 
3! Eaton terrace, S.W. On the motion of Mr R. B. Angus, Sir George Drummond, 
president, was unanimously voted to the chair. 
THE DIRECTORS’ REPORT. 
Wotices of Books +The report of the directors to the shareholders at their eighty- 
. ninth annual general meeting was then read by Mr E. Ss. 
". Clouston, vice-president, as follows: The directors have pleasure 
ston in presenting the report, showing the result of the bank’s busi- 
The Stock Exchange Year-Book for 1907. By Thomas oon for the year ied October a 1900. 
Skinner. (London) 77-81 Gresham House, E.C. Balance of profit and loss acconnt, October 31, 1905... $801,855 41 
THis valuable book of reference has now reached its ag te Pond nnn Par pnw A Oren yoo 
thirty-third year of publication. Its features are too ne, 
well known to require any special notice, and its use- Casaes °S 
fulness has long been appreciated by all who are in- peaeens — er na = —— = 
terested in any way in joint-stock companies. In his | Pividend 24 per cent., paid September tr, 1906 aaa a 
preface Mr Skinner observes that the year 1906 has Dividend 24 per cent., payable December 1, 1906 Y _ 360/000 0 | 
in many important respects been in strong contrast Amount credited to rest account is om an ro 
with 1905. In 1g05 the increase in Stock Exchange a eee 
values Was exceptionally large, “while this year the Balance of profit and loss carried forward oe a ais as 8169.83 ‘4 
diminution is more than half as much again as that The sub-agencies at Fort Rouge (Winnipeg) and Ste. Anne de 
rise. Almost every class of investment has lost | Bellevue, mentioned in our last report as about to be estab- | 
ground heavily. British Government securities may | lished, were opened shortly afterward. Since the last annual 
: now be bought to vield 3 per cent., British and Colonial | meeting branches have also been opened in the City — | 
1 Government securities 3} per cent., and foreign muni- and at Saskatoon, and sub-agencies at Fenelon ca oe mae 
A cipal securities 4 to 5 per cent.” Foreign Govern- | Montreal, Upper Town, Quebec, and Bank: ctrest a want 
a ment issues have nearly all declined, the most con- Oniesio: Rann Raning. Innanaian..enet See ee acme 
4 spicuous instance being Russian bonds. While rail- yn a + anqpens, — BaeXs ona i” oom 1st loss, 1 
; nS : ae all its liabilities under a guarantee of other banks against 
: way securities generally show depreciation, several | and it is now being liquidated. In view of the change in the | | 
American railway stocks have risen materially, promi- number of directors made by resolution of the shareholders at : 
nent among these being Union Pacific, Northern | the last annual meeting, and in order to bring the by-laws of | | 
Pacific, and Southern Pacific. Hudson’s Bay shares | the bank into accord with the Bank Act, as at presen’, . a 
were at one time as much as £50 per share above the | &e? meee — by - + prays ~” om a edison yt | 
. a: ass ; * . consolidated and amended to date. [his has ne, ang, sm. 
highe on ee of 1905. The figures of company | are now ead i you for confirmation. All the offices of the | 
registration, which have already appeared in our | pank, including the head office, have been inspected during the 


columns, are given in the volume, and it is shown that | past year. 
at April, 1g06, there were in existence 40,995 com- : G. A. Drvaaronp, President. | 
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THE GENERAL STATEMENT. 
The general statement on October 31, 1906, is as follows :— 
LIABILITIES. 


Capital stock .. ee ee ee ee il 
Rest oe o ee oe ce ee we $11,000,000 00 
Balance of profits carried forward ov me 159,831 84 


$14,400,000 00 





11,159,831 84 

2,228 o1 

360,000 00 
—— 11,522,059 85 


4] Daclaimed dividends. . ‘i sis ee “n 
Ovarterly dividend, payable December 1; t906.. 


. : 25,922,059 35 
Notes of the Bank in circulation .. ee ts 


12,036,097 00 


Deposits not bearing interest - es oo 30,842,380 93 
Deposits bearing interest ee ee ee 99,039,070 O1 
Balances due to other banksin Canada .. “ 141,564 73 





142,079,113 27 


semescenceentnanaiatils 
$168,001,173 12 


ASSETS. 
Gold and silver coin current “se én éa aa oe «. $6,232,607 49 
Government demand notes .. oe s 5 ds a «+ §9374-510 25 
Deposit with Dominion Government required by Act of Parliament 
for security of general bank note circulation a ee 520,000 00 
Due by agencies of this Bank and other banks 
in Great Britain ee ee ‘n oe 
Due by agencies of this Bank and other banks 
in foreign countries és 


$5,597,767 93 


3,027,768 24 





Calls and short loans in Great Britain and 
United States “ ore ‘en ws - 29.784,242 00 
nae: TS 17, 
Dominion and Provincial Government securities 4,346,087 68 
Railway and other bonds, Debentures and 
stocks ee “ oe os os 8,999.865 20 
Notes and cheques of other banks aa “ 4,418,994 19 
— —— $65,301,842 98 
Bank premises at Montreal and branches oa 600,000 00 
Current loans and discounts in Canada and 
elsewhere (rebate interest reserved) and 
other assets... ee ee or oe a 101,814,453 35 
Debts secured by mortgage or otherwise. . - 183,955 04 
Overdue debts not specially secured (loss pro- 
vided for) .. a oe ee ee ae 100,921 72 


102,099.330 14 


$168,001,173 12 


E. S. CLOUSTON, General Manager. 
Bank of Montreal, Montreal: October 31, 1906. 


The Vice-President spoke as follows: As the president will 
deal with the business of the country generally, I will only refer 
to the statement of the affairs of the bank presented to you. 
You will notice that the chief features are increases of about 
$11,000,000 in deposits bearing interest, and about $13,000,000 
in our current loans. These changes took place principally 
during the last month of our fiscal year, and are the result of 
our undertaking the liquidation of the liabilities of the Ontario 
Bank. The profits show an increase of $160,000, due partly to 
the good rates ruling in London and New York, where we are 
compelled to carry a considerable portion of our reserve funds. 

| The other changes are of minor importance, and do not call for 
any special comment. When in October the deplorable condition 
of the Ontario Bank was submitted for the consideration of a 





number of bankers, it was thought best, in the interests of all 
concerned, thatthe bank should be liquidated, and, with the view 
, of allaying any excitement, which would probably be detrimental 
to the interests of the commercial community generally, it was 
decided that this bank should undertake to assume all the liabili- 
ties of the Ontario Bank, under a guarantee from other banks in 
the event of the assets being insufficient to discharge them. This 
bank is also a party to the guarantee, and we have agreed in 
addition to pay $150,000 for the goodwill of the business. We 
do not anticipate that there will be any claim under the gua- 
rantee. The liquidation is proceeding quietly, without any 
public excitement or disorganisation of the business of the 
country, with a minimum of cost to the shareholders of the 
Ontario Bank, and without the loss of a dollar to either note- 
holders or depositors. The record of Canadian banks in this 
respect is excellent. During the last quarter of a century, by 
failures of banks which could be organised under our present 
banking laws, the loss to depositors has been under $750,000. 
Che noteholders, of course, have lost nothing. I speak only of 
banks that could be organised under our present Acts. Other 
banks during that period failed, involving loss to both depositors 
and noteholders, but they were acting under old charters and 
under conditions which do not now exist—in one case there was 
to double liability. Out of the 12 banks that have suspended 
since 1880, five only could obtain charters vnder our present 
system. With respect to the general business of the country, I 
can only repeat my remarks of last year, that we are still in the 
full flood tide of prosperity. Railway earnings continue large, 
immigration is satisfactory, and the farming community share 
with manufacturers and merchants the general well-being; but 
in its wake it is feared will follow over-expansion, inflated 
values, and increasing speculations, particularly in real estate 
and mining stocks, leaving wreckage behind when the tide ebbs. 
There is still time to set one’s house in order and keep it there, 
out the tardy should remember that the prolongation of the day 
grace may add to the severity of the day of reckoning. 

The President, in moving the adoption of the directors’ 
‘port, said: In accordance with a practice of many years’ 
tanding in this bank, I attempt a brief review of the general 

trade of the country. Beyond question the general condition 
‘'s one of great prosperity. In all or nearly all branches of 


+. 


ada . . 
‘Tace, manufacture, and commerce, considerable advances in 
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the volume of trade have taken place, as compaicd with the 
preceding year. The port of Montreal is now, it is satisfactory 
to note, much more widely recognised as the eastern port of the 
Dominion, and its efficiency the concern not of the province of 
Quebec specially, but of the whole Dominion. It is, therefore, 
not entirely satisfactory to note that the business of the year now 
ending shows little, if any, advance over the previous year. The 
improvements of the port proceed but slowly, and much remains 
to be done in the harbour, the channel, and the gulf, to make it 
possible to claim Montreal as a model port. The present 
extreme rates of marine insurance are a great disadvantage. 
Upon the whole the shipping business shows a fair season’s 
business, due in part to a greatly increased importation of coods 
and increased passenger trade, and the shipowners appear to be 
fairly well satisfied. In this connection, it is in the highest 
degree satisfactory to note the improved volume of passenger 
business, due largely to the appearance on the route of four new 
steamers of the Allans and Canadian Pacific Railway Company. 
These boats, if only the pioneers, do much to remove the re- 
proach which forced Canadian travel to New York and Boston, 
and prevented almost entirely general travel from reaching 
Canada, in effect placing Canada and Canadian interests in 
the background. We have the shortest sea route from Europe, 
and are only beginning to secure a reasonable share of a busi- 
ness which may include not Canada alone, but a large portion 
of the Western United States. Taken in detail, I may say the 
various important departments of trade and commerce have 
done well. The hardware trade reports ‘“‘a larger business 
during the past year than at any former period in the trade’s 
history.” The new application of iron and steel in building 
structures, added to the demand for other standard purposes, 
has caused a famine in these materials and unexpected delays in 
many enterprises. The dry-goods trade is reported as never 
better, and one feature to which I may refer later on, is the 
much better and more expensive goods now in demand. In 
woollens the report is that while still under a cloud from the 
operation of the preferential tariff, it is better than last year, 
prices of all classes having advanced. In cotton, advances in 
prices and an active demand are reported. Here, again, buyers 
are said to be taking goods costing 7 to 8 cents a yard, when 
not long ago 4 to 5 cents sufficed. Boots and shoes.—The de- 
mand has been good. Prices, it is said, have not advanted in 
proportion to the advance in the raw material, though now 
from 5 to 20 per cent. above last year. In leather a large busi- 
ness has been done in the home trade at an advance oi 1 to 2. 
cents per pound, raw hides having advanced all round about 2g 
per cent. Wool has brought very high prices during the year. 
Some idea of the value to the farming community oi the cheese 
and butter trade may be found from the following figures :— 
Cheese: The cheese exported to Great Britain during the present 
season was of the value of $22,401,132. Butter: Of butter, 
$4,433,891, and, including what remains to be sent over, we 
reach a total of over 33 millions of dollars. To these must 
be added the home consumption, which is every year grower 
ing in volume and importance. The great feature of the hour 
is, however, the development of the North-Western provinces 
—Manitoba, Saskatchewan, and Alberta—in which the 
capacity to produce excellent qualities of all kinds of cereals 
seems to be assured beyond question. Of wheat alone 
the present crop is estimated at 85 million bushels, the quality 
undoubted ; the area under cultivation is greater than last year, 
but the yield per acre is about 19 bushels, as against 23 last 
year. If the other grains, such as oats, barley, and flax-seed, 
are taken into account, and cattle exported to the value of 8 mil- 
lions of dollars, we are assured that the farmers have shared in 
the general prosperity. The number of acres of Canadian 
Pacific lands sold from January 1 to October 31, 1906, is 
1,080,000, as against 653,000 acres in the corresponding period 
of 1903. The number of immigrants entering Canada through 
Canadian Pacific gateways from January 1 to November 7, 1906, 
is 132,000, as against 96,000 in the corresponding period of last 
vear. The best evidence of the extraordinary activity of trade 
is to be found in the railway traffic, which is trying to the 
utmost the resources of the roads; new rolling-stock is being 
put into service as quickly as acquired, and the demand is still 
unappeased. In addition, we have three great trunk lines engaged 
in active construction—the Grand Trunk to reach the Pacific, 
the Canadian Nerthern, and the Canadian Pacific in great 
stretches of extension, the pace being only limited by the supply 
of labour. The current complaint is of the increased cost of 
living, and it is an interesting question how far this is due to 
any increased cost of what are called the necessities of life, or 
to an advance in the style of living and the increased use of 
luxuries. Doubtless both enter into the case, but this is too 
large a subject for adequate treatment on this occasion. In this 
matter some evidence may be adduced from the fact that the 
ary goods and other trades report the more costly class oi goods 
now being sold. There is abroad in the world at large a pre- 
valent idea that capital and corporations of all kinds are 
antagonistic to the general welfare. Now, it would be an 
interesting question how much of our present prosperity is 
founded on substantial realisations of our own, and how much is 
due to an increased confidence in Our future on the part of 
outside capitalists. The absurdity of regarding capital with 
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suspicion is evidenced by the fact that the vast additions to our 
railways and other enterprises essential to the opening up of 
our country would be impossible without the aid of outside 
capital. It would be contrary to all experience to hope for an 
unbroken continuance of the present condition of prosperity— 
petiods of reaction and of suspended enterprise may be ex- 
pected; but we may be assured that the surest means of post- 
poning their coming and dealing with the bad times when they 
come is the exercise of prudence and caution in prosperous 
times like the present. I beg to move: “ That the report of the 
directors, now read, be adopted and printed for distribution 
among the shareholders.” .If any shareholder has any questions 
to ask we shall be pleased to answer them. 

The motion for the adoption of the report was seconded by 
the Vice-President, after which Rev. G. H. Parker asked several 
questions in regard to dividends, and also as to the bank’s 
premises, which were replied to by the President and the Vice- 
*resident 

Mr B. A. Boas spoke on the dividend question, and advocated 
the possibility of higher dividends in the future. 

The report was then unanimously adopted. 

It was moved by the President: ‘ Resolved that the con- 
solidated amended bye-laws of the shareholders of the Bank of 
Montreal, laid before the shareholders and read, be and the 
same are hereby confirmed, adopted, and passed by this meeting 
of shareholders, and that the same be sealed with the corporate 
seal of the bank, countersigned by the president thereof.” 

This was seconded by the Vice-President, who remarked: I 
think it is hardly necessary to read the bye-laws through; they 
are before the shareholders, and the changes are small and few. 
In Paragraph III. the number of directors is increased from nine 
to ten. Paragraph VI. governs the election of an honorary pre- 
sident, which is a new position. No. X. had to be changed in 
order to enable us to carry out the quarterly dividends, and the 
closing of the bank’s books. As to No. XI., under the old 
bye-laws, if we appointed any local director, he had to be 
qualified to the extent of 20 shares. We have thought it was 
hardly necessary to ask a local director for any qualification. 
No. XIII. has been stricken out, as it is provided for by a foot- 
note. 

The motion was then adopted. 

The ballot resulted in the election of the following directors :— 
R. B. Angus, E. S. Clouston, the Hon. Sir George A. Drum- 
mond, K.C.M.G., E. B. Greenshields, Hon Robert Mackay, Sir 
Wm. C. Macdonald, A. T. Paterson, Robert G. Reid, James 
Ross, the Right Hon. Lord Strathcona and Mount Royal, 
G.C.M.G 











At a subsequent meeting of the directors the Right Hon. Lord 
Strathcona and Mount Royal, G.C.M.G., was elected honorary 
president; Hon. Sir George A. Drummond, K.C.M.G., pre- 
sident: and E. S. Clouston, Esq., vice-president. 








BRITISH SOUTH AFRICA TOBACCO PLANTATIONS, LIMITED. 


The annual general meeting of the shareholders in the British 
South Africa Tobacco Plantations, Limited, was held on the 
21st inst., at Brook House, Walbrook, London, Mr Robert 
Warner, F.C.A. (the chairman), presiding. 

The secretary (Mr H. W. Quittenden) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: In starting 
a@ comparatively new industry such as this, it is rather difficult 
to prophesy when we shall come to a dividend-paying point, 
but we are gradually increasing our acreage under cultivation, 
and we are producing a very good article. We have had an 
impertant recognition of our produce by receiving three first- 
class certificates at the recent Agricultural Show at Salisbury. 
We also consider ourselves very fortunate in having secured 
the services of our manager in Rhodesia, Mr E. H. South, who 
is a very large shareholder himself, and his relatives are also 
deeply interested in the company. With regard to our capital, 
you will see that we have nearly 30,000 shares issued, which 
will be ample capital for the company’s requirements for the 
next four or five years. I am afraid you will think that the 
balance-sheet is unnecessarily complicated, but we have had 
to keep expenditure on our two farms quite separately to comply 
with our obligations to the Chartered Company. As you are 
aware, our farm ‘“‘ Kent” is held under option from them, sub- 
ject to the expenditure of £10,000 over a period of five years. 
Out of this obligatory expenditure we have already expended 
about £4,000, and we shall have no difficulty whatever in ex- 
pending a further £6,000 over the next three or four years, and 
when this has been done we become the absolute freeholders of 
the 20,000 acres. Since the last extraordinary meeting of share- 
hoiders held in July, 1905, we have entered into possession of 
farms ‘‘ Warwickshire” and ‘ Sublime,” so that we have now 
under our control just about 24,000 acres in all. Planting on 
the fields commenced in November, 1905, but owing to the 
drought practically all plants died. In the middle of December 
planting was recommenced; owing, however, to the continued 
shortage of labour and the lack of rain operations were re- 
stricted—so much so that only about 27 acres came to maturity, 
notwithstanding the fact that we had about 100 acres prepared 
and about 80 acres planted. Our manager reports that the 1gos5 
rainy season was an unusually late one, which is a serious matter 
to tobacco-growers, owing to the danger of frost destroying the 
crops if planted late. The tobacco on “ Kent” grew well, with 
a large and delicate leaf and uniform field. 
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The result of the | incident to ropeway construction involve the sale 
curings has been satisfactory throughout. Owing to the lack' of {£20,000 debentures, making, with £9,400 
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of labour and an adverse season the quantity cu 
to be desired. We 


. red leaves m 
have about five tons in our w 





arenouses 
different kinds, of a market value of about £2,000. oe = has | 
been taken to secure a continuous supply of water. and the 
supply obtained seems to be satisfactory and nnfailino—-. 
much so, that Mr South expects to have <o more yn 
planted without dependence upon the rainy season. With 
regard to the disposal of our crops, we are advieed 
by our managing director that it would be advisable in 


the best interests of the company to keep our crop for at |}; ast | 
one year, thus maturing it, and considerably IMproving its | 
quality. Further, it is suggested that, instead of selling our | 
leaf in the bulk, we should manufacture it into pipe smoking 
mixtures and cigarettes, and thus secure a greater return, In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Henry Mandeville seconded the motion, which was car 
unanimously. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceed. 
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CAPILLITAS COPPER COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Capillitas Copper Company, Limited, was held, on the 28th 
inst., at the offices, 6 Princes street, London, Mr. Geo. Grinnell- 
Milne (the chairman) presiding. _ 

The secretary (Mr J. G. Tait) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, The 
amount expended on development during the year is only 
slightly larger than in the previous year. The London 
expenses incurred during the year are as nearly as possible the 
same as those of the year ending June 30, 1905. Turning to the 
directors’ report, let me say at once that your directors have 
endeavoured in that document to give you as clear, full, and un- 
coloured a statement of the actual state of affairs as possible. 
We had hoped long before the present day to be in a producing 
state, but the difficulties which I had partly prepared you for 
at former meetings, and others which have come as a surprise, 
have again deferred the period of earnings. There are three 
patagraphs in the report to which I would call your very earnest 
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attention. The first (on page 4), the paragraph on the aerial 

ropeway, brings up a matter of grave importance. Your board 

have experienced great disappointment at the inexcusable delays 

in the construction. The company has suffered not only in 
time, but in expense of doing over again work inefficiently done 
in the first instance, and this at a period when every penny of 
expenditure was being closely watched, and when the company 
should have been earning, and not borrowing money. Your 
directors were being constantly assured that the ropeway would 
be completed at dates in the very near future, which assurances 

We are determined to |} 

{ 

t 

| 

1 

' 


proved to be wrong in every instance. 
In the paragraph 


press our claims against those responsible. i 
on mines we have given you a very long, and, I hope, a lucid 
sketch of our opinion at the moment. No trouble and no ex- | 
pense has been spared to endeavour not only to develop the 
mines, but to form an opinion on their value and their future. |! 
The subsidence of a portion of La Grande vein in March was not 
only the cause of delays, but it prevented Mr Varden’s investiga- 
tions being carried on as intended, and obliged him to accept 
Mr Le Rover's figures of ore in the vein exposed by adits 4 and 
<. You will notice that Mr Varden’s estimate of ore developed 
is not very different from Mr. Le Royer’s—Mr Varden expressed 
a strong opinion as to our manager’s high qualities, and I there- 
fore turn to Mr Le Royer’s figures with all the more confidence. | 
You will notice that, in addition to his 13,000 tons of high- 
grade ore in sight, this gentleman calculates we should have 
in three different places some 45,000 tons of even higher grade 
ore, say, in all 58,000 tons. That figure, as We state in the third 
paragraph on page 6 of our report, we consider should be one 
reasonably certain of attainment. It seems reasonable to ex- 
pect that the above amounts of copper should net us a large 
amount of money. 58,000 tons of ore yielding 8'4 per cent. 
copper would give about the same amount of copper as eo 
160,000 tons containing 3 per cent. of copper, and I suppose || 
these quantities should give us at least three years of — 
activity. But, in addition to our high grade ores, we consider 
that we have also reasonably certain a large amount—we cannot 
estimate how much as yet—of low grade ore, a large portion 
of which we think will be found payable. Low grade ore forms 
the basis of the great majority of successful mines, and we are 
led to believe that we may successfully treat a large aan 
and that much more may prove the best flux for smelting. ‘ 
recent discovery of ore containing 11 per cent. of copper nc e 
West level vein, and at the same depth as the Restauradora 
adit, where, as Mr Varden pointed out, copper pene et 
poor, encourages us to hope that high-grade ore may $ = . 
found, continuing from near outcrop to even lower depths “ 
other veins, veins which we are advised by the experts to ae 
up. The paragraph on smelting we look upon as a ee ne 
a most satisfactory condition of things. There is no se cr 
the horizon except the appearance of zinc in the ore in ee 
quantities than formerly, but by roasting the ores ee ees 
ing, we expect to put that right without much difficulty. 
| 
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amount, which is mostly used, and the proceeds of the small 
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£69,400 in all, out of a total issue of £70,000, and further 
credits have been arranged with your bankers and other friends 
in London and Paris for an advance of £25,500. With this 


shipments of matte on the way, we think we are fully financed 
till about the beginning of April. It is hoped that the rope- 
way may be bringing down ore from the mine about February 1, 
and that we may therefore be earning money before our finances 
are exhausted. Our position may be described in three words 
or phrases, as one of disappointment in the past, of active pre- 
paration in the present, and of hope for serious production in 
the future. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr J. Noel Sparks seconded the motion, which was unani- 
mously agreed to; and the usual formal business terminated the 
proceedings. 


ZAMBESIA EXPLORING COMPANY, LIMITED. 


Zambesia Exploring Company, Limited, was held, on the aust 
inst., at Winchester House, London, Mr Tyndale White (the 
chairman) presiding. 

The secretary (Mr L. 
vening the meeting, 

The Chairman, in the course of his speech, said: I have 
very little to add to what has already been given you in the 
report and accounts which are before you to-day, and which I 
presume, as usual, you will take as read. Our policy has been to 
concentrate our efforts chiefly on your interests north of the 
Zambesi, and from the results obtained this has proved to be 
the right course to adopt. The negotiations which have been 
carried on have been extremely difficult in view of the important 
nature of the business engaged in, and it has required much 
thought and careful attention to obtain the results achieved, 
which have greatly improved your interests in the Tanganyika 
Concessions. We have abandoned in Southern Rhodesia, upon 
the advice of our engineers, all interests which we did not 
consider we were justified in holding. Satisfactory arrange- 
ments were made whereby we were enabled to take a firm 
allotment of the recent issue of Tanganyika debentures, viz., 
£300,000 worth. By so doing we maintained our interest in that 
company, as has been done on all previous occasions. In 
order to carry out the arrangements entered into we sold at very 
reasonable prices some of our shares in Tanganyika Concessions, 
Limited, and in addition to making a profit on the transaction 
we get 5 per cent. interest on the debentures taken up and have 
the right to convert the same into shares of Tanganyika Con- 
cessions, Limited, at £8 per share, until the end of 1911. Our 
shareholding in that company will, therefore, remain approxi- 
mately the same as it was before the sale took place, the posi- 
tion now being that this asset has considerably improved in 
value. Turning to the accounts, the total capital of the com- 
pany is now £450,000, of which 440,000 shares have been issued, 
thus leaving a reserve of 10,000 unissued. The shares and 
debentures, which are taken at cost or under, show a consider- 
able appreciation at to-day’s prices, for while they stand in the 
books at £387,411, the present market price of the more market- 
able shares makes them worth about £675,000, or nearly double 
the figure at which they are entered in the books as at June 3oth 
last. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr C. F. Rowsell seconded the motion. 

Mr Robert Williams, after referring to the company’s Schuller 
Diamond Mine investment, which they had now written off, 
said :—Your greatest interest, and the one which has taken our 
united brains and energy to bring to its present successful posi- 
tion, is your interest in the Tanganyika Company. I need not 
go over all I said at a recent meeting of that company—you 
had my speech sent to you—but I will tell you that when we 
were offered {2,000,000 for the Tanganyika Company we made 
the acceptance of that sum conditional on £300,000 of the two 
million debentures being set aside for this company, and further 
that the financial group who guaranteed the £2,000,000 should 
bind themselves to take a block of our Tanganyika shares to 
enable us to apply for the £300,000 debentures. That block 
was sold at a good profit. The transaction will give us 5 per 
cent on the debentures, with right to convert at £8 for five 
years. Since our Tanganyika meeting the Lower Congo Katanga 
Railway Company, referred to at that meeting, with which 
the Tanganyika Concessions has agreed to pool its profits in the 
Benguella Railway, has been registered with great mineral 
rights, shown on the map before you, and one of the purposes 
for which that company has been formed is to construct a rail- 
way connecting the Katanga mining region to the point or junc- 
tion with the Portuguese line from Benguella to the frontier of 
the State. By this arrangement we bring in the co-operation of 
the Société General de Belgique in the construction of our line 
to our mines. We have also handed to the Bas Congo-Katanga 
Railway Company an offer from Messrs George Pauling and 
Company, contractors for the Rhodesian Railway, to construct 
north, south, east or west in the Congo State from the 
Rhodesian frontier railways exactly similar in gauge and in 
every other way to the Rhodesian Railway. The Kansanshi 
mine main shaft and winzes have now passed into the sulphide 
zone of that mine, and the reefs are looking most promising 
in well-defined walls, and the Chartered Company’s engineer is 
now reporting on the mine. Two 30-ton water-jacket furnaces 
have been ordered, also light traction engines and wagons, and 
by next September we expect to add ro tons of copper per day to 
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ut from the Kolwezi mine, and we have 


received estimates for a complete plant to produce 6o tons of 
hich will be ordered 


copper per day from Kansanshi mine, Ww 
when we hare opened up our reefs at the 300-ft level, and when 








our present regular outp 


| we know the exact date at which the Rhodesian line will reach 


Kansanshi. You will, therefore, see that the policy of assisting 
with all our energy and finance to bring our great Tanganyika 
asset to give results before embarking in any new project for this 
company is a sound one. Copper, tin and gold are all being 
produced steadily at the Tanganyika Company’s mines in small 
quantities, which will grow greater with better transport 
facilities and the erection of the improved appliances we are 
now considering. 

The Chairman, in reply to questions, said that no doubt 
December 21st was a very awkward time to hold a meeting, but 
they must remember that during the vear under review they 
had had a good deal of anxious work in connection with the 
Tanganyika Company, and that had been one of the causes 
why the meeting was held so late. He hoped, however, that it 
would be held a month earlier in the coming year. ’ 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 


SIBERIAN PROPRIETARY MINES, LIMITED. 


The annual general meeting of the shareholders im the 
Siberian Proprietary Mines, Limited, was held, on the aust 
inst., at Salisbury House, London, Mr Francis Joseph Dormer 
(the chairman) presiding. 

The secretary (Mr Ernest Lesser) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Our ‘ven- 
ture has been one of the outstanding and redeeming features 
in an unprosperous time in the Mining market, and it is not 
inappropriate, I think, that our first general assembly should 
be held on the eve of the festive season. The duty that de- 
volves upon me in presiding at this meeting is a very pleasant 
one. We present for your approval a record of severiteen 
months’ work, which we venture to think no shareholder apon 
our register, whether present at this meeting or not, will fail 
to be entirely satisfied with. The task of enlarging upon that 
record is, however, a somewhat formidable one, but I will do 
my best. Our field of operations is that vast and interestiag 
portion of the Russian Empire which stretches from the Ural 
Mountains to the shores of the Pacific, from the confines of 
China to the Arctic Seas. It is not many years since the fruth 
about Siberia was buried under the legend of its adverse clitnate 
and its penal reputation. The great railway which bisects the 
Asiatic continent has already dispelled the misconcep.ioas 
which prevailed in Western Europe from time immemorial, Just 


as we were beginning to think the world was growing too sgjcall 


we discovered a region 40 times as large as these islamds, with 
all its manifold resources still in their virgin state—a region 
that bids fair to play in this century a part that America played 
in the last. Our interests are mainly, but not exclusively, ;in 
the mineral resources of that continent, and in that part of the 
country south of the Trans-Siberian Railway. But the mineral 
wealth of the country does not exhaust its productive capacity, 
and I would recommend the attention of every shareholder who 
wishes to know something about the country in which his money 
is embarked to Mr Henry Cooke’s report on Siberia, presented to 
Parliament last year by the Board of Trade. It is one of the 
most luminous and instructive publications that ever saw the 
light in the guise of a Blue-book, and I bring it to your notice 
because you will find a mass of information with which every- 
body who proposes seriously to interest himself in the devélop- 
ment of that country should make himself familiar. Mr Cooke, 
like Mr Curle and every other authority, dwells upon the; primi- 
tive state of the industrial methods still involved in Siberia. 
That was the distinctive feature in the situation of which we 
resolved to take advantage. When you are sure of vour mine it 
is comparatively easy to bring capital, technical: skill, -and 
organising ability to bear upon its exploitation. It is quite 
another affair when you have to go out into the wide world in 
quest of a mine. Mr Orkin’s great merit is that he has an 
unerring instinct for the selection of going concerns which 
admit of successful transformation, and he has also a faculty 
for arranging a bargain which makes him invaluable as a 
negotiator. I wish he were with us to-day to tell you what he 
has told us with regard to the prospects of several of the pro- 
perties in which we are interested, because you would naturally 
attach more importance to the statements of one who has' geen 
these properties with his own eyes than to anything that might 
be said by one who has not so seen them, though I hope to 
do next spring. We have, however, received from Mr ‘Orkin 
this morning the following message, which he has asked me to 
read to you:—** Much regret that I am unavoidably prevented 
from attending the meeting owing to urgent business here of the 
greatest importance and promise to the company. Feel sure 
the shareholders will appreciate the difficulties we have had to 
contend with and the hard work and close attention necessary 
as pioneers in opening up a rich new country like the Urals 
and Siberia, hitherto unknown to English capitalists... I con- 
gratulate shareholders on the position now being both satis- 
factory and sound. I have personally taken the greatest care 
to select and acquire none but the best properties, whose value 
is confirmed by engineers’ reports. I express the warmest 
thanks for the confidence reposed in me. Accept the assurance 
of my loyal devotion to the company. To its continued and 
increasing success in the future all my best efforts will be ener- 
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geticaily and continuously directed.” 








In Mr Orkin’s absence, I 


am able, however, to give you certain particulars with regard 


to ‘our interest that will rid us I hope of at least one reproach 
that we have been called upon to bear. When our report came 
out last week the rather caustic observation was made that we 
had a great deal to say about the flotation of subsidiary com- 
panies, but very little about the progress of our mines. Well, 
seeing that the Orsk was taken over barely nine months ago, and 
the Troitzk, scarcely as many weeks since, I am sure you will 
not expect any detailed report concerning them, even if we were 
the right people to give such reports, seeing that they are now 
distinct concerns. I am, however, glad to be able to assure you 
that the grass has not been allowed to grow under their feet. 
The Orsk Company has issued nine separate progress reports 
to its shareholders, of whom we are the largest, and it will be 
safficient if I briefly summarise the particulars there given. The 
property is not a single mine, but a whole series of mines, con- 
stituting goldficilds by themselves. When in the hands of the 
Russian owners, the system was a peculiar form of tribute, the 
tributors minding the ore and the owners extracting the gold for 
the tributors’ account. The latter, who worked independently 
of one another, along short stretches of reef, reached their 
limit at the water level, and their methods were such as could 
not be dignified by the name of mining. The new plan of work- 
ing was not to interfere with the tributers, but rather to en- 
courage them to extend their scale of operation, and to follow 
them up, the company extracting and milling the ore which 
they were unable to reach. The operations of the tributers for 
the past nine months have resulted in milling of 12,225 tons of 
ore and the extraction of 6,094 ozs of bullion, worth about 72s 
per oz. This is altogether exclusive of tailings, which probably 
contain about one-third of the total gold. This result is en- 
tirely satisfactory so far as it goes, but it does not indicate 
what the company will do when it gets into its stride. Its 
significance lies in the fact that the ore was derived from twelve 
different centres, from which much larger quantities will un- 
doubtedly be drawn. In addition, 1,634 ozs were extracted from 
an alluvial deposit discovered since the property was taken over, 
and it looks as if great results may be anticipated from this 
source when alluvial operations are resumed in the spring. Sub- 
stantially improved returns may now be expected almost im- 
mediately, as six new Chilian mills, which have been under 
construction, are now probably in operation. It may be taken 
for granted that they are. I may say that the returns from the 
tributers for the period from March 14th to the end of November 
were about £14,000 over and above the working expenses of 
milling, despite the temporary drawbacks incidental to a change 
of administration. Mr Provis, the superintendent, is a miner, 
and as a miner he has laid his plans. I had an opportunity of 
perusing his reports, and I am satisfied that he has gone to work 
well and energetically. At the end of April he started a four- 
compartment shaft, 12 ft 10 in by 4 ft 6 in in the clear on the 
dip of the Sofonofski reef, which is fully proved for a length of 
zoo ft. A month later he started a similar shaft on the Miaski 
reef, also proved for the same length, and a 12 ft 10 in by 6 ft 
shaft on the underlie of the Nouvgorodov reef, which has been 
worked upon for a length of 2,000 ft. Although the progress of 
these shafts has not been impressive in comparison with the 
lightning speed at which similar work is done on the Rand, for 
exam I feel quite sure that it has been entirely satisfactory, 
if one has regard to the conditions under which it has been 
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hoisting gear in full swing, the difficulties incidental to mining 
with inefficient appliances will disappear. The lode was struck 
on the Sofonofski reef at a depth of 162 ft about a month ago, 
and it is now being opened up. At the point of intersection it 
was not equal in value to the average results obtained from the 
upper workings, which is about 15 dwts; but Mr Provis points 
out that it is the characteristic of this reef to be irregular and 
patchy, and he is in no way concerned as to the way in which 
it will open up. The Miaski and the Nouvgorodov shafts were 
at the date of the latest advices, 152 ft and 190 ft respectively. 
The former was expected to intersect the reef at 175 ft, and the 
latter, being on the underlie, carried the reef with it, and at 
the bottom the lode was reported to be 2 ft in width, assaying 
1 oz to the ton. In an adjacent shaft sunk by the tributers 
the reef has on the same level a width of 3% ft and a value 
of 20 dwts to the ton. At both these points the reef carricd 
a little copper pyrites and galena, as well as gold, and Mr 
Provis was able to recognise in its appearance definite and 
encouraging indications of its permanence in depth. The next 
few months will no doubt bring us interesting news concerning 
the developments in these three shafts. Meanwhile five other 
shafts are being started on other reefs which have opened up 
very satisfactorily during the past few months, and there is 
great activity at surface in preparation for operations on a 
much extended scale. Quarters for men and offices for the 
staff, engine houses and mill houses cannot be run up in wood 
and iron in Siberia as they can be in many parts of the world. 
Climatic considerations require that they should be substanti- 
ally built of stone, and work of that kind, though inexpensive, 
takes a little time; but we have the satisfaction of knowing 
that everybody employed upon the property will be well housed 
and cared for during the winter months which have now begun. 
The company must of necessity await the results of 
the development work now in progress before the num- 
ber of gravitation stamps to be erected in the first instance 
¢an be finally determined, but I think that long before we meet 
again that question will have been solved, and the Orsk Gold- 
fields will be fairly started on its career as a big producer. This 
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property and the Troitzk Goldfields are situated in 
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formed by the Trans-Continental Railway and the line 
from Somara to Tashkent. The Orsk is 
the latter and 250 miles from the former. 
relative advantage that it is only 50 n Trans. 
Siberian Railway. At the meeting in August last, at which vou 
sanctioned the sale of the property, we gave you all the in. 
formation we had up to that date. Mr Bayldon, who assume, 
the management at the beginning of last month, reports that he 
is favourably impressed with the prospects of the mine, and tha: 
is quite as much as you can expect a cautious Scotchman to say 
on taking charge. Work of a kind has been in progress on thi: 
property for a much longer period than on the Orsk. There 
are eight shafts, with a depth varying from 300 to 4s0 ft, and 
the ore bodies run in the deepest workings from 3 to to ft wide. 
Mr Bayldon is having the mine thoroughly surveyed. His in. 
tention is to centralise the work in the eastern section as much 
as possible in two main shafts, which he proposes to re-equip 
forthwith, and to sink considerably deeper directly he has ob- 
tained more power for pumping engines and machinery. The 
main lode is proved to have a length of more than 3,000 ft, 
and there is still a distance of 2,000 ft along its strike in the 
western part of the property in which it has not yet been traced 
The present workings are confined to about 1,500 ft, and on the 
remaining 1,500 ft the tributers have worked to a depth of 
too ft, leaving the ore below untouched. A third new main 
shaft has been commenced on this portion of the property, and 
is already down 7o ft. Three lodes on an entirely new line of 
reef are being opened up on the Troitzk, and these, at a depth 
of 150 ft, are reported to be of good value and 5 ft, 7 ft, and 1o ft 
respectively in width. Mr Orkin is of opinion that these new 
lodes will prove more valuable than the main reef, on 
which the purchase of the property was entirely based. 
There are two separate milling plants on the property, one of 
which is described by Mr Bayldon as being in good repair, whiie 
the other is stated to be very inefficient. There is a cyanide 
plant at both mines, badly laid out, and the sites ill-chosen, 
and there is a considerable accumulation of tailings. These 
cyanide works are closed down in the winter, but work in the 
mine and mill goes on all the year round. There is also a 
chlorination plant lately started, capable of treating about too 
tons of concentrates a month. The Troitzk will become at once 
a producing concern, but I need hardly say we must not look 
for truly representative returns until Mr Bayldon has had time 
to organise and extend the works. He came, as did Mr Provis, 
with an excellent reputation, gained elsewhere, and if he justifies 
that reputation, as I feel sure he will, we shall before long be 
able to derive great satisfaction from his connection with this 
concern. There is only one other item of news with regard to 
these properties. Quite recently a valuable discovery of gold 
has been made midway between them, and we propose to assist 
the owners in the development of their property. It is not neces- 
sary to emphasise the importance of this discovery. ‘The present 
timber supply is adequate for immediate needs, but the case 
will no doubt be different when operations are proceeding on a 
much greater scale, and we can congratulate ourselves on an 
event which can only be regarded as extremely opportune. I 
must ask you not to measure the importance of the Nekrasov 
property by the very brief reference we make to it in the report. 
It has quite recently come into our possession. Mr Orkin had 
it under investigation for some time before this company was 
formed. During his last visit to Russia—he has made four 
visits since the company was incorporated—he found himself 
in a position in which he had either to let the property go or 
take the risk of acquiring it on his own account, leaving us to 
take it if we chose after studying the matter and seeing the re- 
ports. We have agreed to take it over and reimburse his out- 
lays in connection with the acquisition. This has been worked 
for our account since the beginning of last month, and we are 
now in negotiation for an engineer to assume the management. 
The property is 1,750 acres, situate in a mountainous region 
about 135 miles south of the railway. Reef mining in the dis- 
trict dates from only a few years ago. The present workings 
are confined to two separate veins, not more than 50 ft. apart. 
worked at present by adits from the hill-side, but in the lower 
workings shafts will be required. The average of the samples 
is very high, and the reefs are of good workable width. rhe 
former proprietors crushed about to,ooo tons for a return equal 
to about 117s per ton with a small plant, and this is exclusive 
of tailings, which appear to be very much above the average 10 
value. The ore is described as easy to work and easy to treat. 
The properties in the Pavlodar district, for which we have 
acquired an option, constitute as interesting a propasition os 
any with which we have been concerned. We have special 
reasons for our confidence in regard to them. The properties 
lie some 75 miles from the Spassky, a very successful mine, which 
Mr Orkin may claim the credit of having brought into English 
hands. We say very little, also, in our report concerning the 
property situate on the northern side of the Caucasus, or 
which we have acquired an option. It is a very somners — 
perty, and constitutes a highly interesting proposition. e — 
sending the best engineer we can find to make an amass 
report on this property, but we do not anticipate we = a 
able to come to any sort of conclusion for several months t' 
come. We are on this rich and extensive copper and zinc _s 
ducing ground, but there are certain conditions surrounding © 
which require to be carefully studied before we engage vell 
resources in the undertaking. There is nothing I can very wel 
add to what we say in the report concerning the alluvial pr . 
position, unless it is to remind you that Russia is the — 
j par excellence for gold-winning of that kind. Only ro per 
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of the gold of Russia is extracted from the bowels of the earth, ’ 
O You will not expect me to say anything about 
business which is under negotiation. It might be prejudicial, 
and I do not think that in any case it could be beneficial. I will 
only say that the negotiations in connection with which Mr 
Orkin has been called away have no reference whatever to any 
of the interests already mentioned. And you will readily under- 
stand that they were both urgent and important, or he would 
never have failed to be present at this meeting. As we tell you 
in our report. we have made a new agreement with Mr Orkin. 
The original agreement was for five years. We did not think it 
long enough, and it has been extended to ten years. It is not 
in its original form, which was not what one would call a bind- 
ing down agreement. The new arrangement provides that any 
business relating to mines in the Russian Empire into which he 
enters will be for our account, if we elect, after due 
examination, to take it over, but not otherwise. I shall not 
enlarge upon the remaining paragraphs of the report, as we are 
holding an extraordinary general meeting for the consideration 
of the matters to which they relate. I have only a very few 


even to-day. 


observations to add respecting the accBunts. We had to con- 
sider, of course. at what prices we should bring our holdings 
in the subsidiary undertakings into the balance-sheet. Three 


courses were open to us. We might have taken them in at cost, 
tr. ‘gy our dealings with the funds and the shares as part and 
parcel of one transaction. We might have brought them in at 
current quotations, or we might have valued them as men of 
business, leaving a large margin for reserves. What we resolved 
to do was to let our accounts show the investments at their face 
value—a course which I am sure you will approve. although 
they stand very much higher in the market. 1 will not trespass 
any further on your patience, which I have already tried suffi- 
ciently, but I thought you would like to have a simple, plain, 
unvarnished account ot what we were doing, and I have en- 
deavoured to give it to you. I will only say, in conclusion, 
that we have not been hampered in any way in our our opera- 
tions by the internal state of Russia. We find the laws reason- 
able and equitable, so far as they affect us. The welcome 
accorded to our representatives by the people is everywhere most 
cordial, and the disposition of the Government and the mining 
administration is all we could desire. It is a great encourage- 
ment to find that we have a fair field for our operations. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Lord Knollys, G.C.V.O., seconded the motion, which was 
unanimously adopted, without discussion. 

The usual formal business having been disposed of, an extra- 
ordinary general meeting was held. The purpose of this meet- 
ing was to consider proposals providing for the increase of the 
capital of the company, and for the amendment of certain of the 
articles of association. 

The Chairman, in explaining the resolutions, said:—In view 
of what you now know concerning the business, I think there 
will be no difference of opinion as to the desirability of our 
having a substantial increase of our working resources. What 
we propose is put forward because we see our way to profitable 
business, not to any engagement into which we have entered 
which is beyond our present resources. We have not even con- 
sidered the question of paying you a dividend, because we are 
quite sure you have no wish that we should deplete our te- 
sources at a time when we are building up our business. Our 
intention is to appropriate for distribution those dividends 
which we may receive from our subsidiary companies, and | 
am sanguine that a satisfactory dividend will not be long 
delayed. But for the acquisition of further interests and the 
development of those which we already have we require further 
funds. We hope the scheme will meet with your approval. We 
propose in the first place a modest increase of 16,000 shares, to 
be offered, fro rata to your holdings, at the price of £12 10s 
per share. There will be no fractional allotment, but we shall 
do our best to ensure that those whose fro rata allotments 
would work out to a fraction will have no reason to complain. 
The issue is already guaranteed, subject to your confirmation of 
our proposals, but any application from shareholders in excess 
of their rights will be satisfied before the guarantors are called 
up to subscribe for any shares that may remain over from the 
fro rata allotment. In the notice convening the meeting it 
was intimated that the transfer registers would be closed on 
December 28th, and re-opened on January sth. I regret that 
these dates were fixed without due regard to the convenience of 
the members of the Stock Exchange, and we shall, therefore, 
close them on December 31st. The notices will go out on the 
following day, giving you a clear week in which to send them 
in. This issue will give us £200,000. We pay no cash con- 
sideration in respect of the guarantee, but we concede to the 
guarantors the right to subscribe for a further 19,000 shares 
in all at various prices, which will bring us in a further £400,000 
if the whole of the calls should be exercised. I quite realise 
that objections are entertained in some quarters to calls upon 
unissued shares forming under any circumstances part of a com- 
pany’s financial arrangements, but it will be obvious to you that 
these calls can be of no value to those who acquire them unless 
there be considerable appreciation in the value of the shares 
you now hold, and still more in those which we propose to issue. 
Che first proposed amendment of the articles relates to the in- 
Crease of the maximum number of directors. There is a further 
amendment on that subject, making more explicit our power to 
elect directors, and rendering such appointment subject to your 
confirmation at fhe next ensuing annual general meeting. You 
will observe that the board is at present short of the maximum 
now prescribed by the articles, but we think it is expedient 
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that you should give us power to add to our strength. The 
next amendment is one for which we should have been glad 
if there had been no need, but I am quite sure it is not in the 
best interests of the company that the article providing for the 
remuneration of the directors should be allowed to remain as it 
stands. The reasons for the proposed alterations are set forth 
in the paragraph in the report that relates to them. The matter 
is entirely in your hands, but I shall be quite prepared to give 
explanations showing how much the proposed change will be 
of advantage to the company. Another amendment of the 
articles to which we ask your sanction is this. Under clause go 
we now have to get the sanction of an extraordinary general 
meeting before disposing of any part of our lands, concessions, 
properties, or any other thing. We are not, however, precluded 
from dealing according to our discretion in any shares obtained 
for the sale of those properties. The restriction is pointless, and 
we ask you to remove it. There is no alienation of your 
interests when we sell properties for shares in a subsidiary 
company. The real alienation is when we sell the shares, but 
you can understand that a formality of that kind might inter- 
fere with business. It appears to be carrying a wholesome 
principle a little too far that we should have to call you together 
on every occasion when we wish to dispose of any portion of 
your”property, however small. We ask you, therefore, to re- 
move that restriction, but you may rest assured that the spirit 
of the article as it stands will continue to be observed. We 
will not commit the company to any serious business on which 
we think you should be consulted without calling you together 
to consider our proposals. I will now put en dloc the first three 
resolutions, but will ask the solicitor first to read the agree- 
ment relating to underwriting. ; 

Mr Kahn having read the underwriting agreement, 

The Chairman proposed the adoption of the resolutions te- 
lating to the increase and issue of capital. 

Lord Knoliys seconded the motion, which was unanimously 
agreed to. 

The Chairman: The solicitor tells me it is unnecessary to. put 
the resolutions relating to the articles of association seriatim, 
and I therefore move their adoption en bloc. 

Lord Stanley, K.C.V.O., seconded the motion, which was 
adopted. 

A vote of thanks to the chairman for his lucid explanation of 
the company’s business terminated the proceedings. 





COBAR GOLD MINES, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Cobar Gold Mines, Limited, was held on the 28th imst., at 
Winchester House, London, Mr A. R. Stephenson (the chair- 
man) presiding. 

The secretary (Mr W. Bailey) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: 
The accounts are very clearly stated, and I have only one or 
two remarks to make on them. The working profit, which was 
sarned prior to April last when the mill was shut down, you 
will see was about £22,000, and this is subject to London ex- 
penses—some £4,000 odd. I should mention that a large item 
under this head is income-tax—over £1,300; apart from this 
and directors’ fees, the total London expenses being only £1,100, 
x £550 per annum, which, I think you will agree, is a very 
reasonable amount. We have also, as usual, written off a very 
liberal sum for depreciation. The cash position is a very satis- 
factory one. After spending £22,500 in the development of the 
mine, we have cash in hand, £63,000 odd, and stores, sundry 
debtors, &c., £4,700, making a total of nearly £68,000, whilst 
our entire indebtedness is a small sum of £700 odd, and this 
cash position bring us to a far more interesting subject than the 
accounts of the past—viz., the policy and prospects of the future 
—because, although the company has been in existence for some 
years, in one sense it is only at the commencement of its career. 
The past has been devoted to mining and milling for gold a 
large body of oxidised ore, which overlay the mine as it exists 
to-day, but the future upon which we are now entering will be 
devoted to treating ore of a very different character—viz., sul- 
phides containing not only gold, but a considerable proportion 
of that very valuable mineral, copper. This is practically a 
new enterprise, to prosecute which the cash balance, to which I 
have just referred, constitutes our working capital. Situated 
as our property is, within half a mile of a great copper proposi- 
tion like the Great Cobar, the presence of copper in our ores 
is perfectly natural, and it would not be surprising to find it 
in richer proportions than our present assays show; indeed, we 
have recently had advices of ore containing up to 3, 4, and 5 
per cent. It has accordingly become necessary to ‘develop as 
large a tonnage as possible of this ore, and to instal a plant 
capable of extracting both the gold and the copper from it, and 
our attention has been closely devoted to this problem for the 
last year. In the first place, we have been fortunate enough 
to obtain a report on the property from Mr C. M. Rolker, which 
I am sure must have impressed anyone reading it with the great 
ability and scrupulous care with which it has been prepared, 
and it is very satisfactory to find so conservative an expert as 
Mr Rolker clearly impressed with the value of our property. 
This report goes so clearly and fully into the technical details 
of the development of the mine that it is unnecessary for me to 
say anything under that head to-day. I should mention, how- 
ever, that, in addition to the ore reserves mentioned in Mr 
Rolker’s report—some 101,000 tons—there are about 10,000 tons 
of copper-bearing ore between the first and second levels, which 
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7 
he did not take into account, as his examination was confined 
to the developments below the second level. There are also 
some 10,000 tons of conper-gold-ore dumped at the 
surface for future treatment. This 20,000 tons of ore can, 
we think, safely be taken as of equal value to that referred to in 
the report. In addition to giving his report, Mr Rolker has 
kindly conferred with us on several occasions on the subject of 
a treatment plant, and, in view of the great attention lately 
devoted by metallurgical experts to the treatment of ores of this 
nature, has strongly advised us to carry out a number of tests 
on a fairly large scale, before arriving at any final decision. 
Experts assure us that our ores can be successfully and profitably 
treated, but it is obviously of the greatest importance that we 
should select the most economical form of treatment, both from 
the point of initial installation, and also from the point of sub- 
sequent working. <A large number of working tests are now 
being made by Messrs. Johnson and Sons, and this decision 
must necessarily be postponed until we have their report. Not- 
withstanding the very reasonable impatience of shareholders, 
this is such an important matter that it cannot be hastily de- 
cided, and we intend to take the utmost care that no mistakes 
shall be made in the selection and erection of this plant. As I 
have already said, we are practically starting on a new and per- 
manent proposition, and until it is thoroughly equipped and on 
a satisfactory profit-earning basis, it would undoubtedly be very 
unwise to part with any of our cash funds for the purpose of a 
distribution of past profits by way of dividend, and we feel sure 
that shareholders will, under the circumstances, concur in this 
view. The present position is very strong. We have between 
260,000 and £70,000 in cash, about 120,000 tons of ore developed 
and estimated ta be worth a profit of over £100,000, and, in 
addition, we have an undoubtedly valuable mine and a large 
block of property adjoining, which is, as yet, unexplored, and 











think, look forward to the future with great confidence, in which 
view we are confirmed by the intelligent interest which is being, 
for the first time, taken in our affairs by the outside public, 
which is always a sure and gratifying sign that one’s affairs are 
worth taking an intelligent interest in. We are no _ longer 
hampered, as in the past, by a lack of working capital; we now 
know the character of the ores which we have and shall have to 
deal with, and can arrange for their treatment accordingly on a 
permanent basis, and, although we have to forego for the moment 
the pleasure of receiving a dividend, I think we may look for a 
steady appreciation in the value of our capital. I think I have 
now placed the position of our affairs before you as fully and as 
clearly as I am able, and will, therefore, move the first resolu- 
tion, viz. :—‘‘ That the report and accounts now presented be 
received dnd adopted.” 

Mr Trubshaw, in seconding the motion, gave some interesting 


particulars with regard to the prospects of the company, and ex- 
pressed the opinion that the mine was a very valuable one. 
The resolution was unanimously agreed to, and the usual 


formal business terminated the proceedings. 


NEWLANDS SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the New- 
lands Syndicate, Limited, was held, on the 27th inst., at Dash- 
wood House, London, Mr Joseph Procter (the chairman) pre- 
siding. 

The secretary (Mr W. 


Owen) having read the notice convening 
the meeting, 


The Chairman, in the course of his speech said: Turn- 
ing to the balance-sheet, you will observe that we have 
issued all the ordinary shares and 11,924 of the deferred 


shares Of the ordinary shares we issued 993 at £1 premium. 
The deposit of £500 on the credit side I have explained, and 
at the time of the balance-sheet we had in hand cash to the 
amount of about £620, and we have also 2,076 deferred shares, 
which we hope to place at a substantial premium. As you are 
aware from the size of the capital of our syndicate, we never 
intended to develop the property and produce diamonds our- 
selves, but our idea was either to form a large company with 
ample working capital to develop the mines on an extensive 
scale or else to sell it to a strong group who would undertake 
the work for us. As most of you know, for the greater part of 
the last twelve months South Africans have been much out of 
favour and it is only quite recently that a better feeling has set 
in with regard to diamond properties. We have also had to 
contend with many difticultics—delays in getting the property 
out of Court—in the transfer of the titles and in the arrange- 
ment of certain surface rights and many other incidental pre- 
liminaries, which have proved more difficult and tedious than 
was anticipated. But all of these, I am glad to be able to in- 
form you, are now overcome and settled. Of course, until we 
were able to offer a clear title our hands were tied in placing the 
business before anyone with a view to purchase. At length, 
however, after continuous negotiations we are able to place 
before you to-day a proposal which we consider is well worthy 
of your attention. The board think it is an offer which is 
worth acceptance, considering all the conditions of the case. 
If you decide to accept the offer, Messrs Bonas undertake to lay 
out £4,000 in developing the property, and if at the end of six 
months they agree to exercise the option granted—which we 
have reason to hope they will—you will have, as you see by the , 
resolution before you, 75,000 fully-paid shares of £1 each, less 
certain commissions for introduction and for services- rendered 
over the continued negotiations which we have agreed to, in a 
company of £200,000, of which 50,000 shares will be held in 
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without asking you to subscribe for a single share, and 

It 18 a company supported and brought out by one of the ‘ae, 

known firms in the diamond business. In conclusion, the chair. 
man moved the adoption of the report and accounts. - 1 
Mr W. H. Lunnon seconded the resolution, and it was unani. | 

mously agreed to. 

The Chairman: I have now to propose: ‘hat the draft 

| agreement, submitted to this meeting, giving an option for the 

| purchase of the assets of the syndicate in South Africa to Messrs 
Henry Bonas and Co. upon the terms contained therein, be and || 

the same is hereby approved: and that the 


directors of the || 
syndicate be and they are hereby authorised to c arry the same 
into effect, with full power to assent to any modifications in the | 
agreement which they think expedient in the interests of the 
syndic ate.”’ 

Mr Dudley Weddle seconded the moti n, 
| some discussion, unanimously agreed t 

The usual formal business having heen transacted, a vote of 


i 
| 
| thanks to the chairman and the directors terminated the pro- 
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PUBLIC INCOME AND EXPENDITURE. 
| REVENUE AND OTHER RECEIPTS, 
| ~—~ RECEIPTS.-—— —— RECEIPTS. —~ 
| Estimate Apl.1,'06, Ap!.1,'05' Week Week 
i for the to to ending | Ending 
Year Dec 22, Dee. 23, , Dec. 22, | Dec. 23, 
1906-7. 1906. 1905. 1906. | 1905. 
| Balances in Exchequer £ £ £ £ £ 
Ast April :— 
Bank of England ...... 9,334,212 6,352,909 i 
Bank of Ireland........ 1,117,275: 1,077,369 ‘ ‘ 
10,451,487 7,430, 278 ee ‘ 
REVENUE. 
£ | £ £ £ £ 
Ci shercdsnswnsnasecan _ $2,250,000, 24,919,000 25,640,000 658,000 672,000 
SN i catieusesaenayees 30,200,000; 22,555,000 22,577,000 1,055,000 1,006,000 
Estate, &c., Duties ........ 13, 200,000! 10,830,000 9,503,000 257,000 298.000 
ae 8,150 ,000) 5,738,000 5,924,000 000, 275.000 
Land Tax and House Duty 2,650.00) 39,000 470,000 10,000 40,000 
Property and Income Tax..) 31,500,000! 6,855,000 6,742,000, 291,000) 444,000 
ea 17,395,000) 11,130,000 10,830,000 300,000! 320,000 
Telegraph Service......... 4,350,000 3, 190,000 3,100,000 190,000; 190,000 
Ce TAGE icc cccsccens "480,000 390,000 370,000: és } 30,000 
Receipts from Suez Canal) i 
Shares and Sundry Loans| 1,100,000 691,570 679,205 12,500 os 
Miscellaneous ............ ] 500,000 1,329,456 1,016,582 $2,067; 61,187 
*Revenue paid into the —-——-- : ee A 
Dxchequer ........ 142,755, 000, 87, 999, 006 86, 851, 787 3,158,367. 3, 536,187 
Total, including Balance ..| 98,450,493 %, 284, 65, ae | 
“OT HE Ro RECE!I IPTS \ 
Repayment of Advances for 
EE ca wickochineécncen ee 1,000,000 450,000; a as 
Under Telegraph Acts, 1892 
SEE. Soci ods acura i 1,055,000 550,000 
Under Uganda &ailway Acts, 
ge) ee ee 191,592 ee ee 
Under Naval Works Acts, 
ae ° 1,762,000 1,675,000. 
Under Military Works Acts, 
i, ee ee 300,000 945,408 ‘ 
Under Land Registry (New { | 
Buildings) Act, 1900...... a we 23,000 a { id 
Under Public Buildings | 
Expenses Act, 1903 ...... si 115,€00, 115,000 { 
Under Public Offices Site f 
(Dublin) Act, 1903 ........ o~ 10,000 ee 
By Issue of Excheque 
Bonds :— 
Under the Finance Act, 
SE Ginn tai iakep eats ee ee 9,854,604 ““ 
Under the Cunard Agree-) 
ment (Money) Act, 1904. 1,200,000 1,000,000 wr ee 
Temporary Advances, de- 
NN i. deckese5besenese be 2,000,000: “ a | 
Temporary Advances, Ways | 
and Means (including 
Treasury Bills £500,000 in 
1906-7, and £4,500,000 in 
PP casavensicaseevsss 1,500 000, 6.C00,000; ai 
NR icsteudacuenss 106,592,493 115,066,669) 3.158.567! 5,536,187 
*Kevenue paid into the 
Exchequer, as above .. 142,755,000 87,999,006 86, 851 187 
Revenue paid to Loca)———- ————— $$$ 
Taxation Accounts, &c. — 
CO ww vnrsccevsedon 165,000 126,573 120,847 wis { se 
MN -6o5iisicacnsetes 5,321,000, 3,756,689 3,802,851. 346,000 368,000 
Estate, &c., Duties ....) 4,349,700, 3,539,823 3.086.839, 124,000, 124,000 
ee er 9,895,000 7,225,485 470,000 492,000 


7,010,537 
Aggregate Revenue, in- | | 
cluding Payments to | 187 
Local Taxation Ac- 152,590,000 95,222,461 93,862,524 5,628,567 3,328.18 
counts, &. ........ ee’ ' 


EXPENDITURE AND OTHER ISSUES. 





— Total Issues out of the Exchequer 
Year to meet Payments from 
1906-7. IssuES.——\ 
(inel’ding!Apl. 1,'06, Apl.1,'05,| Week ; Week 
Supple- | to to | ending | Ending 
mentary | Dec. 22, , Dec. 23, Dec. 22, | Dec. 23, 
— ts. | = | es. 1906. | | ie 
| 
National Debt Services .:..| casino 17 455,578 18 791,508 47,922 . 
Other Consolidated Fund \ 50 
IL, -hnnndantnsnienild 1,685,000 1,167 706. - 1,172,376, 53,750 53,7 
Payments to Local Taxa- 
tion Accounts charged on | | 
j , the Consolidated Fund ..' 1,160,000 |, 654,966) | 3,836,000 
Supply Services .......... asl nee 72,156,027, 74,479,409, 2,16 1,830 
Expenditure ...... '142,229,000 91,454,594' Y¥o,109,255 2,267,672" 1,830,000 





I 
ee — 





oo 
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December 29, 1906. | 








OTHER ISSUES. 


ForAdvances for Bullion,&e ee 910,473 440,000 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure ; 
(Money) Act, ae eecens ee 135,000 135,00¢ 
or Treasury Bills inet 
gp ha éceugeeaseunaedans 2,000,C00 we oe 
For Exchequer Bonds issued 
under the Supplemental 
War Loan Acts, 1900 sans 10,030,000 
Inder Telegrapn Acts, 
"a 4 . ‘ id stiansnekes ee 1,055,000 600,000 
Under Naval Works Acts 
1895 to 1905 ......cccceees ee 1,762,060 2,483,000 
Under Military Works Acts, 
1008 60 TEER a cccccecoesses 300,C09 900,000 200,000 nt 
Under Land Registry (New 
Buildings) Act, 1900 ...... oe 1,000 23,000 
Under Public Buildings 
Expenses Act, 1903 ...... on 115,000 148,000 a z 
Under Public Offices Site 
(Dublin) Act, 1903 ....... a 10,000 as ae es 
Under Cunard Agreement 
(Money) Act, 1904 ........ an 1,116,447 356,423 
Surplus Revenue 1905-6 
applied to reduce Debt .. oe 1,250,000, 250,000 
Deficiency Advances repaid a 1,000,00¢ Ke 
Ways and Means Advances i 
FODGIG, .. ccscecvecescceses 1,009,000 75,000 he on 
| 102,.89.514 110,939,685 2,817,672, 1,885.75 
Balance in Exchequer :— Inc.orDec for Week 
Bank of England ...... 3,670,101 5,479,552 + 405,895, + 1510437 
Bank of Ireland........ 632,878 647,429 —- 65,000 — 58.000 


Treasury, December 25,1906 .. 4,802,979 4,126,981 > 340,895 + 1452427 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Monday, December 24, 1906. 


ISSUE DEPARTMENT 








£ £ 
Notes issued........ 46,494,980 Government debt.... 11,015,100 


Other securities .... 7,434,900 
bs PM icivescwncads 28,044,980 
46,494,980 46,494,980 
BANKING DEPARTMENT 
£ £ 


Proprietors’ capital .. 14,553,000 Government securi- 
3,542,437} thes ...cccccccccce 15,458,516 
6,428,576 Other securities .... 34,122,959 
43,408,141 Notes ...........++- 17,699,725 
Gold and silver coin 1,019,498 
__68,544 | 
68,300,698 68,300 698 
*Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


BE ecccccccccccs 
Public deposits* .... 
Other deposits ...... 
Seven-day and other 

Ble. .nccccccecces 


Dated, December 27, 1906. 
The preceding accounts compared with those of the previous 


week exhibit :— Increase. Decrease 
£ z 
Circulation (excluding 7-day andother bills).... 61,865 .... ... - 
Public deposits...........ese08 eccceccevecececes ° we occccee 71,153 
Other deposits ........ ébn6ecandsoeuses éenceee eco os ecccccee 665,259 
Government securities ........eeeeeeeeeee Sesewee a steséens = 
Se exivacnuseencecuiecceunenel eseve SOME cc. cscs - 
DE. Scisacacnsdeuaewdieedredasocanix ianeacs aa ecoceee 931,266 
MED 6680 ccc ee rdunesnuenedes véveunseqecesoosecees GSTS ccccocce “a 
RE ae ae dcmneewenee ‘ coosecs. GGA 
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Subjoined 1s our usual table, affording a comparative view of | 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Dec. 23,/ Dee. 20, Dec. 28, . Dec 27, | Dec. 24, 
with the present week. 1896. 1903. 1904. 1905. 1906. 
Circulation ‘excluding £ £ £ £ £ 
Bank post bills) ........ 26,541,980 28,787,760 28,204,210 29,351,060 28,795,255 
Public deposits .......... 8,118,880 7,949,728 9,103,646 7,816,972 6,92+,576 
Other deposits. ........... 41,468,628 48,425,197 44,321,197 44,221,033 43,408,141 
Government securities..... 13,752,96© 19,234,927 15,609,872 12,795,989 15,458,516 
Other securities .......... 29,648,943 36,424,787 35,463,898 39,535,486 34,122,959 
Reserve of notes and coin) 24,067,747 18,574,053, 20,173,062 17,629,191 18,719,223 
Coin and bullion.......... 33,809,727 28,911,813 29,927,272 28,530,251 29,064,478 
Proportion of reserye to 
eS a 483% 33 % 373% 332% S7A% 
| Bank rate of discount ... 4 4% 3% 4% % 
| Marketrate, 3months’ bills 32 3g 2 4 55 
Price of Consols* ....... 1103x 873 882 8955. 8542 
Price of silver peroz ... 293d 264d 28d 30d 323d 
Average price of wheat....| 303 3d | 26s 5d 30s 3d 28s 4d 26s 3d 
Exchange on Paris (short)! 25.233-283 25.168-213, 25.15-20  25.25-10 , 25.25-274 
— Amsterdam (short)) 12.13-2¢) 12.12-14 , 12.1-1§ 312.2-24 12.24-2 
— Hamburg (3 months) 20.62-66 | 20.62-66 , 20.€C-64  20.68-72 _ 20.83-8 


| 3 per cent., and though there was 


Clearing-house return . 


* New 23 per Cents.—Goschens. 


The amount ot the ‘‘other deposits '’ compared with the “ other | 


securities,” showed in 1896 an excess of {15,075,447, and in 
1903 an excess of {12,000,410 in 1904 an excess of £38,557,299, 
and in 1905 an excess of £4,685,547. In 1go06 there is an excess 
of £9,285,182. 

The corresponding week three vears since was January 2, 1904. 
The Bank rate was then 4 per cent., and the Bank had lent a 
large amount to the market at 41s per cent. On the turn of the 
vear both loan and discount rates fell away, the rate for best 
three months’ bills dropping from 3/¢ to 34 per cent. during 
the week. A gloomy tone prevailed on the Stock Exchange, as 
war between Russia and Japan seemed imminent. 

For the week ending December 31. 1904, the Bank rate was 
me borrowing from the 


| Bank, the squeeze was not so great as usual for the period. As 


new year, discount rates 
nths’ bills declining from 
The belief in cheap 


great ease was expected early in the 
were weak, the terms for best three m 
during the seven days. 


27g to 258 per cent. 


| money created a buoyant tone on the Stock Exchange, and for 
| a holiday period business was brisk. 


| 
| 
| 
| 
| 
| 
| 


| 
} 


} 
| 
| 


In 1905 the Bank rate was 4 per cent. There was a great deal 
if pressure in tne money-market, and fears were entertained of 
a rise in the official rate, but although the stock of bullion was 
diminished by nearly £1,500,000, no change was made. The 
market rate for the discount of best three months’ bills was 
318, expectations of a rise in the new year keeping rates up. 
In the Stock Exchange markets were irregular owing to monetary 
and political considerations. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :-— 


' 









































Country 

Weeks Ending ' Town Clearing. Clearing. Total. 

Date, 1906. £ £ £ 
January 1 to October 31 .. 9,782,165,000 329,694,000 10,611,860;,000 
Novemeer 7 cscccescoccese 208,735,000 21,576,000 230,311,000 
231,898,000 19,133,000 251,031,000 
204.804,000 20,396,000 225,200,000 
189,994,000 16,954,000 206,948,000 
December 5 ..... 279,866,000 20,6 36,000 300,502,000 
1 196,518,000 18,855,000 215.373,000 
257,275,000 20,236,000 277,571,000 
147,241,000 11,742,000 158,985,000 
Meee, GS. oc cccusvceusss- 11,498,497,000 979,282,000  12,477,779,300 
| Corresponding total 1905 .. 11,183,650,000 922,987,000  12,106,637,000 
_ Increase or Decrease in‘ + 314,847,000 + 56,295,000 + 371,142,000 
WE uavsddadinaddeus (= 28i% = 60% = 506 % 
Gross total in 1905 ........ 11,355,250,000 332,685,000 | 12,287,935,000 
BO Gs xctcnceaessecss 9,677,988,000 $86,209,000 10,564,197,000 
nerease or Decrease inj + 1,677.262,000 + 46,476,000 + 1,723,738,000 
' ea sdweaats <4 oe 1733 MW O= 525% ‘= 16°32 % 


The following shows the amount of circulation, Bullion ir | 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended December 24, 1906: 


| 


ai B | Circulation ‘ wea oe 
Date. pan | Abroad or ——t Deposits’ Ranking Reserve. 
“| out for Bills) Depart- | 
| | Wxvort. sie: ment. 
} PJ i i | 
106. | g¢ | £ £ £ £ £ 
Oct. _3)31,624,753,1,356,C00 out, 29,672,960 52,922,238 ~50,93C,808 20,401,793 


51,072,818 18,239,833 
48,976,485 18,861,960 
49,350,91) 18,188,134 
49,378.142 18,157,671 
48,511,020 19,076,395 
497,555,191 70,023,929 


29,279,330 51,532,002 
28,763,050 45,980,626 
28,691,130 49,681,835 
28,842,180 49,697,478 
28,562,580 |49,713,930 
28,225,440 , 19,671,952, 
28,223,935 52,923,041) 49,489,909 21 364,237 
28,099,335 52,524,704 46,827.57? 23,613,808 


10,29,119,163 1,985,000 out, 
17'29,175,010! 465,00C out! 
24 28,429,264 1,014,000 out} 
31/28 549,851) 455,000 in| 
7/29,188,975 895,000 in| 
14/29,799,369| 379,000 io. 
21/31,138,182) 932,000 in 


Nov. 


11°] %) | Sse] Bank Rate. | 


w % oO! Reserve | 
SSRESSESE co Liabilities 


28/ 33,263,144 1.472,000 in| 44] — 
Dec. _5/32,901,866 344,000 in, 28,409,770 51,111,902 46,052,783 ’2,942,09 44, — 
12) $2'799,035 275,000 in| 28,500,980 48,320,852 43,473,604 22.748,05 47 — 


19/29,995,744)1,236,000 out) 28,735,390 51,073,12¢ 49,315,874 19,712,354 


24'29,064,478' 483,000 in 


—_—_— — 





SPECIAL Days. 


Stock Exchange Pay Days. Consols Pay Days. |“ Fourths” of the 











onth. 
Date. & | Date. z Date. £ 
1906. 1906. 1906. 
van. 1] to Aug. 15 1,246,944,000. April 4 60,005,000 A pril 4 
AMBs Bis ccececee 98,351,000 May 4 55,291,000 May 4 55,291,000 
Sept. 15. ..ccccce. 83,619,000, June 1 54,305,000 tJune 5 75,000 
Dr tscsvennes 82,030,00C' July 4 52,428,000 July 4 52,4 28,000 
Cs Bikéiascees« 79,705,000;Anug. I 53,473,000 Aug. 4 34.855,000 
kouseestea 94,497,000 Sept. 3 48,280,000 Sept. 4 000 
UG: Beektcadesae 034,377,000'0ct. 3 50,451,000 Oct 4 35,195,000 
Wenedwesadac 82,946,000/Nov. @ 54,035,000 *Nov. 3 36,797,000 
| ee 835,529,000 Dec. 3 £5,885,000 Dec 4 37,473,000 
Total,1906 ..... 1,935,998,000,  ., 644,534,000... 524,816,000 
Corresponding | 
total, 1905.... 1,976,46£,000 .. 638,753,000 .. 497,070,000 
Inc. or Dec. { — 40,467,000, .. + 5,751,000: ly 27,746,000 
in 1906 .... |= 205% | «- = 09% | .«- = 558% 
Gross totalin 1905, 2,070,622.000_.. a 497 
Gecaguch <a ee 597,160.00 .. 445.281 poo 
Inc. or ae + - 534 ee + $1 Aas 00 7 |+ 51,789,000 
__in 190 ....) = 315% ‘ = 697% |. i= 163% 


28,795 255 5,336,717, 49,581,475 18,719,223. 373 — | 








* The “fourth” fellon Sunday. +t The“ fourth” fell on Bank Holiday, 
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. . . 133,202,000| 174,156,000 157,482,000 161.274,006 158.983,000 _ 
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___ PROVINCIAL CLEARING RETURNS. 
1906. | 1905. | 


Inc. or - Dee. 
MANCHESTER - fo a i oy alee Be 


% 
Jan. 1 to Dec. !5...... 281,516,900 253,995,200 +27521700 10:84 
Week ending Dec. 22... 5630, 800 5,050, 700, + 580,100 11-48 


asi, 147,700 208) 045 900 + 28101800 10 85 





eee SS 






















Total to date 


———<——$ 





LIVERPOOL— 


Jan. 1 to Dec. 15...... 181,738,200 196,269,100 14530900 


7-40 
Week ending Dec. 22.. 3,654,300 4,192,300 — 





. 185,392,500 200,461,400 —15038900 7-52 


Total to date..... 





BIRMINGHAM— 


Jan. 1 to Dec. 15.... 


56,178,700 53,567,800 + 2,610,900 
Week ending Dec. 22.. 


1,530,800, 1,165,900 + 166,900 14-34 


. 57,509,500! 54,731,700 + 2,777,800 





Total to date.... 5-08 





NEWCASTLE-ON-TYNE— 


Jan. 1 to Dec. 15* .... 


52,767.700, 61,605,800 —8 838,100 14°35 
Week ending Dec. 22.. 


1,241,800 1,102,500 + 139,500 12°63 


ee ee ee eg 


54,009,500 62,708,300 —8.698,800 13:87 


Total to date...... 


BRISTOL-— 
Jan. 1 to Dec. 15.. 





29,846,300 30,109,100 





eg 262,800 08 
Week ending Dec. 22.. 686,800 680,800 + 6,000 0-9 
____ Total to date......' 30,533,100 30,789.00 256,800 08 


clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Dec. 27, | Dec. 20, Dec. 28, or Decrease. 
1906. | " 1 ; : 
aie _ “" Week, Last Weer. 


Aeunen. £ £ £ £ £ 
Goin and Bullion—Gold 108,229, -- 109,109,000 115,134.900 — 871,000 — 6,905,000 
Silver 39, 942.000 40,018,000 42,997,000 — 76y.00 — 3,055,000 
Government securities 15,704,000 15,704,000 15.704.000 
emeees and advances.. 73,375, - 66,438,00. 64,024 000 +6, 937, 900 + 9, 351,000 
JABILITIES, 


MQteS..0..ccccncscres s« 188 565,000 186,695,000 182,535,000 + 1,870,070 + 5,930,000 


Government deposits .. 13,465,000, 13,648,000 15,610,000 — "183,000 — 2.145,0C0 
Private deposits ........ 24,338,000 22.140.000 28,626.00 +2,198 000 — 4,288,000 
AUST<O-HUNGARIAN BANK. 


Dec. 24, Dee, 15, Last 


— 1906 bay ig Last Year, 
ASSETS. £ 


' £ 
Coin and bullion—Goid 46,609 000 47,122 000 44,865,000 — 513,000 + ae 
Silver 11,751,000 11,766 000 12,087,000— 15,900 — 


Discount advances, &c. 31,394,000 30,287,000 25,741.000 + 1,107,000 + 5658 ico 
LIABILITIES, 


Circulation — 


Dec. 23, 
1905, 


._77,049,000,_75,817.000_71,374 000 + 1,232,900 + 5,670,009 
NATIONAL BANK OF BELGIUM. 


Dec, 20, 


Dec. 13, , Dec. 21, Last 
1906. 1906. 1 Week. Last Yoar 
ASSETS. £ £ £ £ z 
Coin and bullion ........ 5.123.900 5,000,000 4,870,000 + 123,000+ 253,000 
Other securities ........ 23,215,000 23,587,000 25,875,000 + 628,000+ 340,000 
LIABILITIES. 

Notes in circulation .... 28,168,000 28,115,000 26,918,000 + 53,000 + 1,250,000 
Current accounts ...... 5,612 000 3,017,000 3,830000 + 595,.9000— 218000 


BANK OF SWEDEN 


Dec. 15,: Dee. 8, Dee. 16, 
1906. | 1906. 1905. Last Week Last Year. 
AssETs £ £ £ £ £ 

idgsnicihde0scanehen 5,956,000 3,959,000 3,772,000: — 3,000}+ 184,000 
Balance abroad and 

foreign bills .......... 1,582,000 1,454,000 1,168,000 — 52,000+ 214,000 
Swedis and foreign 

Government securities 622,000 622,00 720,000, a — 
Discounts and loans .... 9,989,000 9,709,000 9,400,000 + 280,000 + 

LIABILITIES. 

Notes in circulation .... 10,277,000 10,135,00C} 9,351,000 + 142,000 + 926,000 
Deposits at notice .. 1,982,000 1,857,00(; 2,177,000'+ 125,000 — 195,000 
NETHERLANDS BANK. 

Dec. 22, Dec. 15, Dee. 23, Last 
1906. — 1905. Week. Last Yea’. 
ASSETS. £ £ £ £ 
Coin and Bullion—Gold 5,536,000 5, Se, 000 6,604. 000 : — 1,068 
Silver 5,756,000 5,725.000 6,130,000 + 31,000 — 374,000 


Discount and advances 11,597,000 11,589,000 992i ¢ 
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538,000 12:83. 
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a 
__ [Dece: nber 29, 1908 
BANK OF SPAIN. | 
Dec. 22, ° Dec. 15, Dee. 23, Last ~ 
1906." | 1906. 1905, reek 
i ASSETS £ £ £ Week. |Last Year, 
i ieiakinedintinnsiinn «++. 15,368.00C 15,359,000 15,023000, “< | 
gece tate, sone 24,253,000 24287 000 22852000 sts00 2 1a yo 
Loans and discounts .... 56,084.000, 38,02),000 197789000 — 1,936,000 10,076,000 | 
Spanish 4% stock ...... 13,779,000 15,773 000 13,779,000 as 
Treasury “pills, obliga- ; if 
SAD, esescccmsane 6,000,000 6,000,000 6,000,000 
LiaBiLitixs, = 
Cirenlation ............ €0,802,000, €0.689.000 61.760000 + 113,000-- 9580 | 
Deposits and current ka 
NOD x55 o.néxxacents 20,620 000. 20736 000 22.080.000 — 116 °00 — 1,460,000 
BANK OF RUSSIA. | 
Nov. 23, | 
Dec. 1/14. Dee. 6, |Dec. 1/14,) Last Last Year. 
1906. 1906. | 190, Week. 
ASSETS £ £ £ £ £ 
I Ra a a 87,611,000 87,261,000 22,218 000 + 350,000 + 5,395,000 
| Balance abroad ........ 50,618,000 30,690,000 21,569,000: 72,000 + 9,049,000 | 
Silverandsubsidiarycoin 4.860,000 4,774000, 3,970000 + 86,000 + $90 000 | 
Securities & short loans 36,116,000 35,214,000, 40.453.000 + 902,000 — 4,537,000 i 
Other loansand advances 15,815,000 15,717,000 15,295,000/+ $8,000 + oe 
Securities belonging to 
ET kite civ ee cb eee e 9,173000 9,100,900 7,946,000'+ 73,000 + 12100 | 
Miscellaneous .......... 6,983000 6,869,000 17,186,000'+ 114,000 2uson0 | 
Balances due by 
branches & treasuries 1,522,090 2,952,000) “1,522,000 - - 2932 | 


191,176,000 191.147,000 181,569,000| + 


29 000 + 9,607 ,000 
1,783,000 + 6,798,000 


LIABILITIES. 
Notes in circulation ... 
Capital of the bank 
Deposits and current 


119 291,000 121,074,000 112,493,000 — 
5,504,000 5,204,000 5,504,000) 


ee ee 45,551,000 45,116,000 45,096,000)+ 435,000,+ 455,000 
| Treasury account ...... 6,680,000 5,964,000 5,416,000 + 716,000 + 1,264,000 
| Miscellaneous .......... 7,857,000 17,689,000 7,093, 000 + 148,000 + 744,000 
| Balances due to branches 

and treasuries ........ 6,313,000 5,800,000, 5,967 00 + 513,000,+ 346,000 


* From May 27, 1905, the Newcastle figures comprise town | 





: __1191,176,000 191 147,000:181 569,000) + 
BANK OF ITALY. 





29.000. + 9.607.000 


Nov. 30, Nov. 20, Nov. 30, Last a 
1906. 1906, 1905. Week. Last Year, 
e ASSETs. £ £ £ £ £ 
' Reserve—Gold coin and 
ORS dcxanden cided 28,€76 000 28.609,00C 23,788 000+ 67,000 + 4,388 000 
— Foreign gold bills 5212,000 3,231,000 3,315000— 19,000— 105000 
SUE 64 Oise cndes 4,594,000 4 531,000 5,391,000 + 65,000 + 1,203,000 
State notes & sml.change 472,000 482,000 ,000—- 10.000— 89,000 
Discount and loans .... 17,679000 17,652,000 14.794,000 + 27,000 + 2.885.000 
Public stock & Statelo’ns 7,437,000 7,689,000 8,149000— 252,00C+- 712000 
Grete teneees & abroad 6,501,000 5,836,000 6,226,000 + 725,000 + 535,000 
sIABILITIES, 

Note circulation ........ 47.297,000 46 959,000 40,070000 + 358,000 + 7,227,000 

Current accounts ...... 2,319,000 2387000 2454000— 68.000— 115,000 
Deposits at notice ..... 4 514.000 § AIS 000 4 4 } 259 | 000 + 341 000 + 255 000 

NEW YORK ASSOCIATED BANKS. 
» Dec. 22, | Dec. 15, | Dee. 23, Last 
| 1906 19(6. 1905. Week. |Last Zear. 
ASSETS. | £ £ £ £ £ 
ikea abi anaes 35,326,000, 34.338 000; 35,242.000'+ 938,900 + 84,000 
Legal tenders .......... | 13,914,000 13.626 00 14,840,000!+ 288,000/— 926000 
Loans and discounts .. * “1205; 436,000 205,534,000 201,222, 000 — 98,000 + 4,214 000 
LIABILITIES. | | 
EE: osc detnnas 10,705,900! 10,710000 10610000 — 4,000 + 96,000 
Net deposits (inc. U.S 

Government deposits)|194, 330,90C | 195,412,000 |197,096 000;+ 918,,00C — 2,676,000 
U.S. Government De-! 

CURIE .04s00-00ns-cervane 3,320,000, 3,018,000, 1,732,000 + 272,000 + 1,588 000 
ReEsERVE (Specie & Notes), 49,210,000; 48,014,000) 50,082,000 +1,226.00C'— 842000 
Legal reserve spoeennsse) | 48,582,00C| 48.353.000) 49,251,000! + 229,000 669,000 
Excess of actual reserve! 658 000 851,000 } 7 
Deficit of actual reserve! / 39.000) ;i* 997, 000}- - 


| 


oat 
| 


i 


| 


a |b 





In the above tables the Reic home ark is converted at ls; the ancien crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £,and the franc, 


lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—As usual at this period of 
the year, there has been a strong demand for money, and the 
market has been forced to borrow largely from the Bank. 
Loans into January especially were in great request, and 
from 6 to 6} per cent. has been paid for this class of 
accommodation, while the average rate for day-to-day 
money has ranged from 5 to 5} per cent. During 


Rood the week £483,000 in gold was received from abroad, but 


the 
jn 


usual Christmas withdrawals accounted for {1,414,000 
coin, and {62,000 in notes, so that on balance 
the Bank reserve was decreased by £993,000, to £18,719,223; 
which compares with 17,629,191 at the corre sponding date 
last ye: ir, while the ratio to liabilities has fallen 13 per cent., 
_to 37} per cent. Market borrowings are partially reflected 
by an increase of £265,601 in “ Other’ Securities, while 


6,000 + 1670,000 ' + Other” Deposits are reduced by £665,259. After the publi- 
CE, . ++, 22,230,000 22:262.000 22,816,000 - 32000 — £85,000 cation of the Bank return, a slightly easier tendency in 
FON «00200202 ++2s 469,000 __ 395,000 657,000 + _ 74,0) — _ 188,000 | discount rates manifested itself, the quotation for best three 
IMPERIAL BANK OF GERMANY. months’ bills yesterday being 5}{ per cent., but the attitude 
ee Dec. 22, Dec 15, Dec. 23, Last | generaily is cautious, and rates are not likely to be allowe »d to 
1906. 1906. 1903. Week. Last Year, | slip back easily. Though the position in New York bas 

ASSETS. £ £ £ £ 


Coin and bullion 36,784,COC 37,365,000 
Discounts and advances 62,631,000 59,15 8.000 
LiaBILITIES. 

Notes in cireulation .. 
Current accounts 


44,346 000 — 581,000 — 7,562,000 


.. 74,047,000 69,735,000 


70,210,000 + 4,312,000 + 3,837,000 
30,241,000. 29,741,000 


39,724,000 + 500,000-— 483,000 




















> 








improved, America still 


the possibility ot demands from 


$5,298,000 + 5,535,000 + 7,395,000 | remains, and the requirements for India, Argentine, and 


Brazil during the coming month are certain to be com- 


siderable. 
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‘The caliteieel table shows the rates quoted Sia inl day to 
day during the week :— 


| Last 


At notice 44 


ee meee eee ee eee eee 


er. 
\Week Bat. Mon. Tues. { Wed. Thur | lay. 
! - —— ji— | —| —— | — 
1 1% 1% 1% 61% % 1% 
|| Bank rate.....+ seeeeeee edeneceoste 6 6 6 
|| Market rates of discount:— 
|| 60 days’ bankers’ drafts ......-.. 6 GRE 636 Gk = . S$86 5h 6 
| Z months’ dO ...-cceccccscceees 543 6 5h 6 5h 6. a » 54 5$8 53 Z 
4 months’ dO .....ccccccceveees 53 5§52 S5§5z 55 =: Q 53 5a } 
6 months’ dO .......ccccccceees 5 535 595 Sg @ ve 5 4z 5 
| Loans:—Day to day ........+0+0+- 5¢ 544 S34 5h & 5 5 534 6) 
BOLE ...cccccccccccsececsccccecs “ee 54 54 2 * 53 6 52 6 
Fortnight (at last Settlement) . 64 7 B® & a 7 4? 4 
Deposit allowances :— banks 4 4 4 QO | 4 4 
| iscount houses at call ........ 4% at | 43 43 
i 


Thetollowing is a comparison with previous weeks :— 
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Bank Bills, Trade Bills.* 





3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthr. 
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9 
16 
23 
+ 
Dec. 7 
14 
20 
27 
‘These rates range from those current on the very best paper to those paid 
oo bills {or which the Bank rate is usually reauired. 
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There was but little business in the silver market (on 
Friday of last weex, and the forward quotation declined -; 
to 32d per ounce, which price was also changed for es 
but rises of vs were marked on Saturday, and further 
increases of },d and Jd were caused by buying on Indian 
demand on Monday. These were followed by appreciations 
of ;d in either position on Thursday, and no change being 
made to-day (Friday), the closing rates for the week were 

2}d per ounce spot, and 32;;d for two months’ forward 
delivery. 


The following is trom Messrs Pixley and Abell’s Circular 
dated December 27th:-— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States, 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal ; French gold coin, 76s 4d per oz, nominal ; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 328d per oz standard; barsilver, two 
months’ Gelivery, 324d per oz standard ; 
oz; Mexican doliars, nominal ; 
discount. 


cake silver, 3418d per 
quicksilver, £7, 3 per cent. 


The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India. The tenders amounted 
to Rs.70,000,000 at Is 4 3-32d to 18 4 5-32d. The following 
Statement gives the result of the sales trom the beginning 
of the current financial year :— 


£ 
27,940,454 


- 17,967 041 
1,077,856 


19,044,897 


April 1, 1505, to March 31], 1906 .......... 


Apri) 1,19€6, te December 19, I9C6 ...... 
Period ending December 27, 1906 ........ 


2€8,504.727 
16,007,000 


———— 


284 511,727 
Allotments since last week :— 


Rs. 
17,000 in bills on Bombay 


en ehiiere At ls 44d. 

300,0.0 in transfers on Calcutta ..) 

350,000 in transfers on Bombay .. - ‘te ls 44,4. 

Tee transfers = Madras... 

. in bills on Caleutta ...... + 2 ; 

1,372,000 in bills on Bombay......-. a 

757,000 in bills on Madras ........ eS 
6,215,000 in transfers on Calentta ..) At 1s 4 5-32d. About 
2,870,000 in trausferson Bombay ..) 17 per cent. 

150,000 in transfers on Bombay .. At 1s 44d. 

11,284 in bills on Bombay ........ Atls 44d. 

100,000 in transfers on Calcutta . ' atls 4yhd. 





200,000 in transfers on Bombay .. | 





The amount to be offered next week will be Rs.12,000,000. 
The toreign movements of gold to and fcom the Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS, £ 

Wii, bes scien ke .. 110,000!Sat., Egypt ..... esse 250,000 

» U.S. Coin........ 206000] ,, Bermuda...... “ee 5,000 

9. be kentuneties 400.0 0}Thurs., S. America.. 150,000 

Sat.,U.S.Coin.....--.  82,000|Net influx............ 1,419,090 
BOs. NE vucckccene 44,000 
Thurs., Bars.......... 197,000 
Fri., Bars ..... dotnet’. a 
6: Mea dssenes 610,000 

Total ............ 1,824,000 Total .. .ccrccocce Leo 

r The Union of London and Smiths Bank, Limited, announce 


that a branch of the bank will be opened at No. 23 Old 





| 





———_—_ Se 
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Cc bechaeabonneh seats Bournemouth, as soon as the necessary 
alterations to the premises have been completed. 

The directors of the Union Bank of Scotland have accepted 
with regret the resignation of Mr John Allen Fradgley, who 
has acted as manager at the London office since its establish- 
ment 28 yearsago. Mr Andrew Gordon, assistant manager 


in London, has been appointed manager in succession to Mr 


Fradgley, and Mr Arthur C. D. Gairdner, sub-agent at St . 
; 


Vincent street branch, Glasgow, has been appointed assistant 


manager in succession to Mr Gordon. The following changes 
in the staff have also been arranged, and will take effect on 
31st current:—St Vincent street branch, Glasgow.—Mr 
Thomas Henderson, from Johnstone branch, has been 
appointed sub-agent. Johnstone branch.—Mr Thomas A. 
Petrie Hay, from Paisley branch, has been appointed sub- 
agent. 

LONDON COURSE OF EXCHANGE. 


ED 


Price Negotiated on ‘Change. 





On Usance. 
Dec. 20. Dec. 27. 
BOB enc iacvedecccsedwendededes Cheques 25 25 25 57) 25 25 25 27§ 
TERD . ccececesoveceseescevedse Smonths 2 45 2 50 25 46} 25 Sig 
I ih 06s cudecoucesceuacus do 25 46g 25 5it 25 46) 25 Slt 
SED ins censuwncencevecets Cheqnes 12 25 12 2+ 12 2% 12 aj 
WN -* wnéasedusaucecdvenden Smonths 12 5§ 12 63 12 Sg 12 6 
MINE deaddudedesvedetaecneusee “ 20 8 20 8 © 33 2 87 
I ee cinedcanmesdasstadeas " 20 8t 20 85 | 20 85 @ 87 
IN esc dcsceesusiacuonus " 20 81 2 8  22* 8 2 87 
Vienna and Trieste ............ . 24 44 #+2% 48 24 4 @ 43 
Qe hnkntaéucvusscannvicess “ 25 53! 25 65; 2 61g 25 bok f 
3t Petersburg ............cccee0 ” 24k 244 243 244 
i inttieinidatbendnasinceiti 234 245 24t 24 
Genoa, Naples, &c. .........00. os 25 58; 25 633 25 58; 2 631 
Madrid, Barcelona, &c, ......++) e 42¢ 43 422 434 
TRE) . dabdd<cancedcsucaioncedl " 51} 51s Slt Sk 
Switserland ..................-- 25 53; 2 63% 25 Gly 25 65 
FOREIGN. RATES OF EXCHANGE ON LONDON. 
a Rates Lates Rates 
of Ex- Usance | of Ex- Usance, 
Dates.) change Dates.) change 
Paris ...... Dee. 28, 25°25 Oh’ques Rio Janeiro.... Dec.2!, 15)%d | Wdysst 
Brussels.... — 27 25°354 | Buenos Ayres.. — 2% 434d 30 dyast 
Amsterdam. — 27 1212; Short. | Do Pm.onGold' — 2! (20275 
Berlin ...... - 27, 20 50} »  |Montevideo.... — 1 S2}i 0 dys 8 
TO: cevese — 27, 20195 3mos.| fing Sns 
Aamburg .. — 27 2050 Short, | Melbourne .... Ue'. 20gdis par Odysst 
Frankfort .. — 28) 20°48 | PRE wccceees — 20gdis par yy 
Vienna .... — 28) 2410 “ | Adelaide ...... — 204dis par 
8t Petersbrg -—- 27) 94°:0 3 mos. | aloutte aeyeve Dec. 28 14.5,» tel’g’ 
New York... — 28) 4°77 iO dy at\Bombay ...... — 28 14s | iransfer 
Lisbon...... — 27, 524 | Sight, Sees ee << cot sa 235 transfer 
Madrid ~~ 28; 2744 e jhanghai... — 2@& 31 pa 
Thaly... — — 27 25°25 i 


The ‘discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate, 


Bank 
Rate. 


% 
Genoa...... 5 Sep. 22 '04] 
Geneva .... 54Oct. 22, 06 2 


Open 
Mar = t. 


a 
Mar 


% 
Paris ...... 3 May 24, ‘00} 
Berlin...... 7 Dec. 18,'06} 53 


Hamburg .. 7 Dec.18,'06] 5; St Petersbrg 7,Sep. 25,,06)nom. 
Frankfort .. 7 Dec.18,'06] 5; Madrid .... 44Sep. 24, '03) 44 
Amsterdam . 5 Oct.11, '06} 5 Lisbon . .. 5gJan. 11. fe! 2 5 
Brussels.... 4 Dec. 13, 'C6} Si Stockholm... Gt Sept.15 

Vienna .. , 440ct. 3, 06) 44 Christiania.. 5§Oct. 12, ’06] eh 


Rome...... 5 Sep. 22, 04) 5 
Turin ...... 5 Sep 22, 04) 5 


At other centres the latest recorded quotations are :— 


% 
New York (cal) money). . 4 Calcutta, Rank min....... 3 
Ditto (endorsed Bills) .. 6 to 64 Bombay, Bank min....... 9 


The following are the standards tor gold points of the 
principal gold exchanges :— 


Copenhagen € Oct. 11,'06) 6 


Francs. Farence, Marks. German. Dollars. AMERICAN, 
324—4 p. mille for us 2052—5permilleforus 4.89—5 per mille for us 
224 —Par 20.43—Par 4.867—Par 


124—4 p. mille agstus  20.33—5 p. mille agst as 
lhe latest exchanges are :— 
french “cheque’’ exchange 25{ 250, or 1 per mille for us. 
German short exchange .. 20m 50jpf, or 44 for us. 
New York exchange 
**Cable transfers "’.......$4.843, or 4§ against us. 


THE STOCK MARKETS. 

TickeT. | ACCOUNT. 

January 15 and 30 January 16 and 31 - 

February 13 and 27 | February 14 and 28 
The whole of the past week has been occupied with the 
arrangement of the account, yesterday being pay Cay, while 
the carry-over in the Mining market commenced on the pre- 
vious Friday. With the holidays intervening, there has con- 
sequently been little time or inclination for investment or 
speculative business. The settlement was carried through 
satisfactorily, although owing to the onerous rates exacted, 
particularly in Americans, there was some uneasiness. The 
final account or the year always presents difficulties, and the 
high money rates now prevailing rendered the situation more 
than usually critical. Ooly in the American market, 
however, was any real trouble experienced. The a 
tion there was exceptional, as, owing to the roe 


| 4.827—8 per mille agai u 


{hat a branch of the bank will be opened at No. 23 Old tion there was exceptional, as, owing to the trans | 
LL ee 
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ference of commitments from New York, the bull | sympat 
account was over-extended, and 11, 12, and even 14) 
per cent. had to be paid in some cases for carry-over | 
facilities, with the result that a good deal of stock was thrown 
on the market by those unwi'ling to pay such high rates or | 
unable to secure accommodation. So great was the difficulty | 
experienced that a portion of the account was left unadjusted | 
from Monday till Thursday, when arrangements were finally 
completed. In other departments, although rates were higher 
than last time, the tendency was fairly cheerful, but the 
making-up list exhibited a general set-back in prices. Gilt- 
edged stocks have not suffered so severely as might have been | 
expected in view of the monetary difficulties and fears which 
have been experienced, and though mostly lower on the fort- 
night, showed only small declines. Home Railway stocks 
have also exhibited consider?ble firmness, and in several | 
cases, notably Great Westerns, Brighton “A,” and Great 
Northern Deferred, moderate advances were recorded. | 
Foreign Government stocks reflected the depression on 
the Continental bourses, and in the Miscellaneous section 
movements were irregular, Textile issues and those of the 
Iron and Steel group keeping firm, while Nitrate shares, 
Breweries, and Cycle and Motor descriptions were easier, 
mainly owing to profit-taking. In the American Railroad 
list a long series of declines was shown, Northern Pacifics 
leading with a drop of 30 points, while Reading Common fell 
94, Union Pacific 7}, and New York Centrals and Norfolk and 
Westerns 4}. Apart from the severe money stringency,which has 
compelled the lightening of accounts in Wall Street wherever 
possible, the new issues of capital by the Great Northern, 

Chicago, Milwaukee, and Northern Pacific have created a feel- 
ing of uneasiness. Canadian Pacifics made a new high record 
of 208} during the account, but subsequently relapsed in 
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HOME RAILWAY T 





Div Receipts for Week 
Revenue 1st Half, 1906.| per Enaed Dec, 22, 

Avnun . e Lo 2. se 

a =3h Name of Rai'way. is == =~ 
Gross Work- Fixed =& =8 ze. =t Si 
Re- ing Ex- Ch'rges > Ee Bs | ees 
ceipts. penses. &2 2s = Ss 'o-- 

z Ts rar weg Se, - ENGLISH AND WRLsH. z | £ z 

i .. | .. Baker Streetand Waterloo... ss 2,300 ae 
376.075| 198,67 06304! 8 | 10 Barry ...............000. ** a's? 16790 
55,026 | 34,537) 21,91¢| ni) | nil. Brecon and Merthbyr..... 723} 2.027 2,766 2,7&! 
145,694 + 95,8% 62:200) nil nil. Cambrian .........-. coce 2.7.0! 2,671 5,28 §,325) 
180, 0. 94,04€/ 31,411 4 | 4 Central London ......... oe es 6884 7,398 1 
77,30., 34,781| 27,192) 12 | £4 City and South London . aia 3,183, 3,046 
276,256) 140,228} §7,59¢| 3 | 2g Furness ........... soeeees 2,541) 8526! 11,095 10,272) 
pon. as 1 305,373) 782,94. nil | of! Grea® Central ......... 074 72,392) 
2732,828) aS 7,964, 5 | if Great Kastern ........... 117,290 124,200) 








2867,6 1) ae hem a ; Great Northern ...... 57,836 
49,5 $90 Great Northern and City. on 
Gt. Northn. Pic. aaa ; 
ae 3860,044 sae, 251| 32 Great Western............ 140,200 
272,402) 161,286! 77,953) 2 nil. Hull and Barnsley..... : 
2817,004/1671,40/| 78:,302| 44. | 4 Lancashire and orkshire | 41,535 
7247,430 4639, 182 1505,610) i 54 London & North-Western 136,000 
S834, 34 (643,296 635,082 8 | 4 Lendon & South-Wester: 73.800 
1571,229 968,89 448,15. & | 34 Lon. Brighton & 8.Uoast.. 43,291 


+900 | 
m, 014 131,900 126,564) 


3,1 
133,700 273,900 272,00¢ 
10,625 10,540) 
71,195 12,730 114,534 
174,000 210,000, 302,00 
28,000! 01,809' 103,500 
16,470 59,76. 64,042 
2,786 9,312 2,839 





£45,324) 151,217) 68,835) 1 34 Lon., Til ury, & Southené 6.525 

$8,539) $0,313, 2,224 | .. Maryport and Oarlisle... 643) 1,733. 2,376 2,35t 
383,024} 213,032, 184,006, .; | 4 Metropolitand ....... -+.| 16,559} 1,755. 16,3°4 28,857 
221,055) 166.912| 118,05 ai) | nil Metropolitan District .... Bits, B2K 
£847,150) '682,487 14¢0, 65*| $f 42 Midland ........... eecnece 85,223) 1€9. 424 254,847 260,410! 
47 92,148, 5017403 £63,178! 64 | og ‘North-Rastern ..........  61,295|!36,826 198,222 193,31)| 
2£3,845| 160,609] 47 Sl6| 44 | 4; North London........... 5.123] 3,958 9031) 9,063 


arn 

eo 8 

3B 

— eee 

ono 

es 

~ 

2: 


N. Staffordshire—Rail... 5,209) 12,553 W. a 18; 1£8! 
676,960) 381,650) 181,506, 441 4 {Canal .........---: [ 11687 
lg Rhondda & suena Bay 621; 1,743 tel 2°351) 








61,552) 84852 Sd,e4e) 


6 Belfast oat Cou ty Dow: 1,365) 919 221" 2,453) 
\ | pil.) Dublin, Wick., & 3,402} 1,572 4,975 8.144, 

265, ‘2 | cd (Great Northera .......... , 10,555! 9.87>| 20,411 18,820 
643,510) 386,053) 169,37 3¢ GreatSouthern & Western 15,490) 15.200 2>,690 25,025 
278,585| 166,261 87.11.13 | 3 Midland Great Western... 4.351! 76/. 12.00° ae 


* From August lL. a On Arbitration Preference Stock. 


$2) se) ue 
405, 86° | 92°13] 


68,2¢4| %3,c8)| 38,075! «5 
157,547| 100,3/7, 3i'u3.| 63 7 MeMDeT .-.- veeeones es 6.725 6,372) 
meat an & boy of, \:day | S-Eastern & Chat. Rail 73,684! 22,92 96,636. 96,5¢6! 
505,74) 279,842 109,84), att. Taff We ccc 4,081} 17,988 22,039 20,753 
+: § | 
2900,017/1164,186 733,76, 4) | 32 \Qaledonian® ..... sees. 28,988] 55,626 85,596 85,785 
902,515} 517,10 | 2:4:960| 44 | 44 \Oiseeem & Bouih Western’ 12.676| 19,416/ 32,082 31,761. 
£74,686) 121, 104,428 4 4 (Great North of Scotland’ 4,120 4590! 8,810 9,14 
255,23:| 148,294) 97:730| 2 | 1} Highland* .. Saeed 38S, 8.52] 8,406 
25¢0,651/1247,529| 749,382) 2 | 1) North British’. a 
6 
al 








ratte Dec. 1) 15,859 14,762 305.831) 200,19 Ottoman 


and Bolivia .....Nov. | 84,333; 72.957 ne 715,8Ci AMBRICAN, 


arenes Gt. Wa.) Dec, 2°) 17,191 134% 1,827, 315,633 Ala. Gt. Sthern. Nov.2] 


j 
B. Arr: & Pacific 22) 32,579 20,576 $48,207" 673,688" 


* Two. 


rrr Sree cere ee aoe ees 


th Indian ... Nov.t4) 14,158 14,689 741,65) 341,47: Nitrate Rails.*.. Dec. 15 28,396 
Southn. j 














| declined. 


| markets interest, has chiefly centred in copper shares, owing 


1,99! 1,017) £ 
180 


| S39) 34) 494,688 


b Partly Charged to Capital Ranaamk ¢ Pre-preference Charges only. 
@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 


Great Central Joint Ce Committee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 





COLONIAL, FORBIGN, AnD ND AMERICAN RAILWAYS. 


ais iH Receipts. Total Receipt. = # Total Receipta. ‘ SE | Receipts. | Totm Receipts 
sane, Name. en vame, 
sa im. | 1905. 1904, | 1905. £3 oe ! “=. ise ! == HD a. i sos ea =. 
Inpian & Cotonia:«.) ' 8 er he ae 7 gonsten.— Von. AMBRICAN. — Jon. | 
osam and NW, Leia Nov. 17 € sec 5,882. 321.735, 67,287 B. & Rosario Dec. i 3435) 68, 10) 4, oe, 164! 3, x6, 662 — ake & Ohio} Oct. 4c, 406 «i, 333, Ons, 102 | (386,569 
Bonsai and. N 24) 22,111 18,144 336,095) 297,23. 9) Urag ct Vid fl 12'178 11,124) 221,38: g+| 196,084 = iL. & 8. P. ..) Oct. 1,161 648 112, .721\4, 253,49 5,856,717 | 
“IDec. 1) 32,043) 31,633 655,777! 688,160 Cordoba & Rosar 23, 3,056! 3,80, 308,68 0, 107,030 Cinn. Southern ..| Oct. "147,800 142, 00) 585,400 "536,600 
Bombay, Bad 22) 25,533, 28,467 §32,733| 652,267 Cordoba Central 23) 2,830) 4,:90) 176, 625] 15°,60 Denv.& Rio Grande| Dec. 14| —82,060| 73,589) 1,333,020, (,822,240 
Do State Lines) 22) 34,333) 0,857) 763,067, 85>,400 Costa Rica. .... Nov.iC) 5,432 4,000' 9,958) 73,402 Brie ........... +. -| Oct. 975,413} 682,526'3,63 8-9 3,442,060 
Barma woseees |Nov.17! .6,654, 18,789 341,71¢ $5,592 Cuban Central... 1) c. 22, 10,305 5,424) 132,157} 119.C£0 Great Northern... .| Oct. 1,258,487 1,14: ,642)4, Sor ‘bi 3,705, 312 
Canadian Northn.')Dec.2:) 23,520! 20,¢20 748,880 5 2,480 East Argentine Nov.1¢) 1,42 1,10C! 59.8% §2,07 Llinois Central... .| Oct. 534,068 | "270, 22 3,679, vee 2,215,207 
peseeee Yacine. | 21! 248,600 254,60C 7,048,°00/5,3!1,490 Egyptian Delta. Dec. ¢ 6,035 4,947) 1€6,054| 146,203 Louisvl. & Nashvle. Dec. .4| 193, "348 172, BBE! 4 335,618, 3,834,636 
Indian...... | 22) 103,.00' 106, "C67 2,504.600 2,364,067 Entre Rios .. 2? : at 3, £98) £6,331) ae 4i2 snepert » Kansas. . 21, &, oc9 84,344) 2,403,754! 2,159, 883 
@.Trk. of Cana la . 2 180,818 154,649 4,401,157, 4,021, = G. West of Brasil Qe 15.168, 665,605) 446,°27 N. Y. Central and, 


«| 118,953, 121,727 1,722.5 | 1, Inter. of eee 2 813300) 115, 8C'5,191,670) 2,796,240 Hudson River ..| Nov. 

Indian Midlani. 22) 19,873 12,58 323,37 950 Leopoldina . 2; 24,324) 24,892) 11,153,102 ,105,‘7, New Orleans, N.E.) Dec. 7 

Madras ......... j 22; 27,042, 26,005 614, +25 sea 310 Mexican ........ 2), $143°C0) 127,200 3:40y,30C'2,974.30( Norfolk & West. .. Nov.2l 
ebec Central . 21, 3,005 2,05 176, 163,265 Mexican Natnal. Noy.2- g3s£39)) 368,760, 6,0'7,772)5,348,37) North Pacific. ..... Oct. 


; > 305831} 200,19 Ottoman ...... 22 4961 6.512 393,107} 201,656 Pennsyivania...... Oct. (2,757.29. | ,48>,557! 1045514 9,492,142 
Bouthern Punjab) if, 4,082 S8HE £5,982! 90,728 San Paulo 


pease 1¢ 55,00) 29,97 ae 6°) SOLAS Philadelphia & Erie Sep. 161,386 156,018. 474,361, $59, 
Untd of Havana 92 28,003) 9,459) 


OBRIGN 
Antofagasta(Chili) _ | West. of Havana 2 6) 38. | 202,518, 109,972 Southern Pacific Sep. _|2,942,86> |:,77 »,332) 5,734,342) 9,152,586 


2" 14,062) : , 
Gt.Southern, =!) 98,187, £5,748 1, ait 1468’ 1,205 872 Atchie’n Topeke (ct. 16a2! Seat 7 1405,891 |¢,952,296 °,964,98: Texas and Pacific. .| Nov.28) 110,193] 92,226 3,768,007) ss. f 
44,164 35,52 897,655 774,470 Baltimore&Ohio Oct (464,292) 1370, 758) '5,688, 048, (5,413). 03 Union. 2 Paeliic ..../ Oct. |2,30%,334| 1,341,67915,192, 1244, 
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sympathy with Americans, and finished 13 points lower i 
Grand Trunks eased off fractionally. Arge ‘ntine Raj and 
were weaker, Argentine North-Easterns and Cordoba C e , 
recording sharp declines, and Mexican Rails move. cia 
larly, the principal feature being an advance in po 
Railway Sec ond Preference on talk of the rearrangement of 
the company’s capital. In the Mining markets movement 
were not very important. South Africans displayed “A 
majority of gains, and the Broken Hill group and ¢ opper || 
stocks marked improvements, but West Africans and | 
Westralians were mostly easier, and Victorian Dee ‘p Leads 


Dealings for “‘new time” have so far been on a small scale. || 
but the tendency. on the whole, has been good. The slic ght 
improvement in the money position has had its effect on || 
markets, although a general tendency has been shown to | 
wait until atter the turn of the year, when the outlook in this 
respect may be better judged. Taking the comparison with | 
last week's figures, movements in quotations have mostly 
been in favour of holders. though in many cases the advances || 
merely represent the addition of contangoes. Gilt-edged |} 
stocks are practically unchanged, but Home Railway issues | 
have hardened all round, the improvements in several cases || 
being considerable. This section has, in fact, displayed 1 
more activity and strength than any other. The buying reported 
was not large. but had more effect as the market was bare of | 
stock. American Railways have shown most weakness, but | 
there has been a good recovery from the worst points touched, |) 
and Canadian Pacifics, which have moved in sympathy, | 
| finish a little higher on the week. The Miscellaneous section | 
| has been very idle and featureless, the only notable feature | 

| 


being a further improvement in textile issues. In the mining 





RAFFIO RETURNS. 


ee 152,710! 160," 47 6 6 
502| 487, 482,72) 42 | as «+,.| 680°, €6,428) 6a! 6; 
70/72, 01a 64h | 93,009! 85456. 199,776| 263,000! gsives! asaieas! 136'| 136 
135! 13¢ 69,436) tu £75,252 £55,343 1,331,129 1,286, 016 1,906,381 (,641,559) 548 | $29 
97, 105 48,027| 1,680, 100 1,671,900 1:17:,600|:110%,500 | 2"851°500 "849.40 1,2029 1.1224 
133. 9160, aa 1004 1,295, 5,150 476, 50? |. amen ana 3,00*,800 2,958,081! "995 | ‘995 


Traffic Cost < Aggregate Receipts this Half-year. Aggregate 
per Mile & this Hoe’ Miles Oper 
er , iis Half-year. me Upon | 
Week. per = Passengers, &c. Goods, &c on 
Mile. = 

19061905 "3 _1006. 1905. | 1906. 1906. | 1906. 1905. 1906. 1908. 

2,2 2 | & 2 , @ 2 ss a 

707| .. | os | ee oo | ee | 61,85) di} .. 

354 410 133, 474 20% | ae ° 34,962, 317,17 40, 

il fe hoe] 92, | ARGS] wats] Stel flee] Seas] skit) | 
306,488) * 1 176,440 | 176,160 

1471232} 651,214 83 |. |. we -: ms =i 

| 


£69) £42 664,1 2 | 43519 40,72. | 3) 34 


358 189 

% 9 she 133) 8,180, 900 $,070,306 5,168,900 |3,135,¢00 sun 6,206,300 2,888 (2,755 
145 143 10803) 4 OC} 250,£9i) 73) 73 
KS ie "Sra 2 wie patti case cen ahi aah 
€Q 5t| 2835 [5,37 168 4,000 | "(5 36,000 '7; 397,000 |1,946. 1,946" 
100| 1Ci, 0,44 | E23 §,500| "705,890 [dente L886 











123) 13) 66,318) 135 L244) ies 1,242" 45) 439,978) 422,528) ..675,160 1,664,973) 487 | #487 
115 11; 64,960) 1255 | 217,803) 201,208 48,709! 89,344 96,5 8 250,552; 81| 81 
t6) 67 aiisyi| 1S | : 9,010 §6,398| 414] 41g 
226| 26¢ 197,026) «0 | 334,592 361,037 41, 71,525 375,878 432,612 | 


ee . 193,7e7 | 180,445| 

182! 181, 64,66¢| 66 [2,020,390 1,934,201 5,690,242 |5,858,745|5,910,732.5,m: 2,946 |1,3062| 1,392 

1:7) 114 46,896 | 1434 [1,109,975 | .,624,937 3,240,406 3,066,994 4,960, 581 4,694 “931 | 15695 {1,695 

rel fa, eel ee S| eel eae] Se 
| 3 { 2 

te 302) 48.40 98 ets] | MBLGTS| 4c4,e38) 451,863 6 . 


78 BC 39304] 125 18,840 17,567 34,705) 38:051/ 85,515 62,618! si} 3 








88 8:) 39,040) 197% “~ ee os ae 162,053, 142,448 76 | 16 
48 146) the |1,877,$76 |1,864,C23| £9,210) 862,163 |2,436,886 2,422,116) 654 | 646 

172 165 86,714] 82 110,955, 110,345 374,908 —_ 4:5,8:3| 463,461 124i) 1%) 
91 9 69,67 | 1034 | 707,270, €93,399 1,184,867 | 1,160,C08 | 1,862,137 |1,8°S, 407| 9392| 939 
72, 7, 43,8.0) 339,654, 339,872/ '424,574| "422,.802| '7¢4,228| '755,674| 444, | tats 
2% 2 «21,28 er 1148; 302,483) 42910} 97,903 200,400 | 207, 386 | 356 | S30, 

17) 17 15;12¢| 42, | 152)¢20, 250,526 78,830} 76,692] 231,458 £27°216 | 4924 

67 62 «61,825 oe - ve aa .. | L,989, 45 /1,9/0,962 | Lis woe 


32 (18,789) €0 209, 58,596; 18,992) 20,964) 79,201 " 79, 559 | re} 16 
Si; 31 16,194) 2C 104,263) 104 928 | 36,067; 40,871| 143,350 145, 79°| 160 | 166 
3: 16,34%| 1503 | 284,696 278,731| 226,883) 229.836) $17,583 £03,869) 543 54 
24; 9 (13,122) 89 | 372,£21) hoe 338,665] 324,-98] 711,286] 684,980) .,1204! 1,085 
at! 21. 13,262) 612 | 125,135) 118,2¢5' 181,223! 174,23.) 296,282! 289,55! 998 | "598 
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616,468 | ,526,757 8,251,553 7,851,991 
1.400 ikem agit Be 
111,600) 1 4 

|1,800,657 262,536! 9,011, 796 4,348,055 


29,00¢) 301,748, 390,124 Northern Central... Oct. 224,101| 201,851) 'B41,95& 46,115 


2.593 213,54 Philadel.& Reading Oct. 765,686| 737,467 716-82 8 2,757,S5: 
Southern Railway Dec. 15| '230,800| 211,200)5, 121 £00) §.801,290 
308,293) £81,74 3t. Louisk8an Fran (Oct. "|. 967°74 743.930 3.175, 288 2,796.31! 


Be eet «11 Nov.2 127,256: 122, 33 2,400,418°2,125, 
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to the continued advance in the price of the metal, Rio 

Tintos and Anacondas displaying exceptional strength. __ 
Home and Colonial Government Securities.—\\ ith 

the monetary outlook so uncertain, it is not surprising that 
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The traffic returns of seventeen principal English and Irish 
lines show a decrease of £1,724, equal to oo per cent., for 


‘the week as compared with the corresponding week last 


Government stocks have shown littleimprovement during the | 


ast 

~ compared with last Thursday, Consols finish unchanged 
for cash, and } lower for the account; National War Loan 
hasrisen !, while India Threes have lost a similar fraction, 
and there is hardly a movement to be recorded among 
Home Corporation issues. 
shown a little more activity, but fluctuations have been con- 
fined within the narrowest limits, and displayed no decided 
tendency. 


-~—— CLosInG Prices, -—— ——— 





Last | : Mov - 
Friday| Sat. Mon. | Tues. Wed. Vhurs. Friday ment. 
ns. 24% red. 1923 853 6 |, 8526 853 6 853 6 853 6 : 
— a Jan. 4.... 86 3/86 4 8 3 86 3 864 6 — 
23%, red. 1905...... 91} 23) 912 24 912 2} 91g 23 912 23... 
24%, red. 1905...... 844 j| 844 a cf 3 844 844 3 
Guar.23% (Irish Ld) 86% 74) 862 7) EE] 72 862 73 86; 74 
National War Loan : ie 
23% Stock ...... 963 73) 962 74 96; 73 . 96374 97 2+ 2 
Exchequer 5% Bds., | on . — 
red. 1907 ...... 9% 3/99 ¥ 9 3 SF a 
Do red. 1909 .... 99 4} 9 499 4 h - 9 499 43 
Do 23% Bds. red. * ot = to : 
TONED: oc ccnnes 973 $973 3,972 3 ‘ . 973 2 97% 3 4 
Local Loans 3% Stk 96% 73) 96% 74 96% 73 = 2 963 73 963 7: 5 
Trans. Gov. 3% Stk 964 7 | 964 7 965 7 = 4 9657 9657 . 
Bank Stock........ 283 8 |282 7 282 7 283 & 283 8 : 
India 34% red. 1951 1022 33,102; 54 1023 33 1023 32.1022 33... 
Do 3% rod. 1948.. 92 4,92 4 93 4 92 4 9132}-— 3 
Do 24% 1926 .... 77% 3] T7t § 77% 3 77t 2 77t 5 ; 
Do Rupee 1854-5 63; 44] 633 43 633 44 63; 43 639 43 
Met. Cons. 34%... . 1014 24 1014 24 1014 24 1014 24 1014 24 
Met. Water Bd.3%B 92 3!92 3 92 3 923 92 3 


Poreign Government Securities.— he tendency on the 
whole, has been firm in this section, especially for Inter- 


national stocks, Paris affording some support for its usual | 


favourites. Russian were supported on the official announce- 
ment as to the repayment of bonds maturing in January, and 
Japanese stocks have shown more strength. fractional 
recoveries being recorded in all the principal issues. 
the other hand, South American issues have been almost 
completely neglected, and the slight irregular movements 


week, but prices, on the whole, have kept very firm. | 


Colonial Inscribed stocks have | 
| portant issues as compared with last week’s prices. 


year; and the three principal Scotch lines show an Increase 
of £1,788, equal to o°8 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £575,451, OF 
2°0 per cent., while on the Scotch lines there is an increase 
of £45,947, equal to 1°o per cent. The latter are calculated 
from August rst, while the English and Irish companies 
commence a new half-year from July rst. ; 
Subjoined are the latest closing prices of the more im- 
The 
making-up prices at the last settlement are also given for 
reference purposes :— ; 
“Making-up” 


--Closing Prices Rise Prices. 


Last Week To-day. or Fall. Dec. 24. Dee. U1. 
Barry Deferred Ordinary ...... 1084 108% ww we ee 2 -* 
ne 103 ow! ne ae > 1034 .. 1054 
BP NN vinden naddcu ee - we 30s g.. Wh... Sik 
| Central London Ordinary .... 84 & .— 1 83 .. 83a 
| City and South London ..... . 42 ° 42 « iattee, Sa dee 
| Great Central Preferred ...... 344 a HAR. h.. HME.. Sz 
BE BOING Coa ciccscicsnens 16 . 164 2 t.. 16 2. 1g 
5 Ce SII as 6's cae dnd one See | 60 23 + lh.. SE .. 82 
| Great Northern Deferred ...... a - en ee ee, | 
ee era 131 - Ie e 23 .. 1324 .. 1308 
Hull and Barnsley ............ 481 49; ls 483 .. Wz 
Lancashire and Yorkshire .... 1024 1034 . 1. BS os 
London, Brighton, &e.,“A” .. 120% 123 , se: Ue Ted 
London, Chatham, and Dover. . 144 143 2 ae awe 
Do Arbitration Preference .. 89 90 +1 .. 38 .. 8 
London and North-Western .. 151 ‘ 1534 . % .. 155 .. 5% 
London and South-Western . 1508 =. 1514 2 .. 151 .. J51 
| Re PIOUS dantbernceecess a9 ww «CSE ~ + 2b... SOh.. SO 
| Metropolitan Consolidated.... 60, .. 60 om Ree Do 
| Metropolitan District ........ 19 “ 13 4 nt. ie Ce 
Midland Preferred ............ 653 664. Acc @ eo Oe 
} . SE ORE Be sncesneownsexe 654 . ae 14 .. 67... ott 
| North British Ordinary........ 40z . 418 10 + Zee GT ue G 
Do 3% Preterred ........... 74 7a a re. eee 
| North-Eastern—Consols ...... 141 « WR <s 23 .. 1412 .. 141 
| North Staffordshire .......... 98 93 cot 1 ce DB ce & 
| South-Eastern “A” .......... 455 423 .. + ME... GD .- 


On |} 


which have occurred leave quotations practically unchanged. | 


Peruvian Corporations have marked a turther small advance, 
and Uruguay Bonds have risen j. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up ” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dec. 24. Dec. 11. 
Argentine 5%, 1886-7 ........+- 1035 eo 2032 1.2.2 3 .-- 102% .. 102% 
ee Ore oe es a <0 is. #6 +o aoe ae 
Do National Cedulas “B” .. S4h ne 44g ce we ee oe Mw. MH 
Brazilian 4% Bonds, 1889..... é 84 ee 54 oe.Gu we eane ee 844 
Do W. of Minas 5% .......- Sh . ve 964 si 2... Sh... 9% 
Bulgsrian 6%, 1892 .........6- i. ae —— « * Bue Be «oe Bee 
OChilian 44%, 1895. .....ccsccsee 91 oe SOR wom Gee DB. R 
Chinese 7% Silver, 1894 ...... 105 oo 64105 “a -- oo 1043 .. 1043 
Do Gold 1896,5% ......... - 1023 .. 1022 + as: ew eee 
Egyptian 4% Unified Debt .... 102} .. 2}... rere are 
Do 34% Converted ......... “ G65 .. 983 oo ©@ Be SB.. SS 
GIN Bar ua casas ccasaeennne 95 ° 95 ae es 
German Imperial 3%, 1891 .... Sh lke 86 oo + bce CP ca OE 
GIT occ tei csacdnceune — « = ‘dis, <b Glee aaaee 
Do Monopoly, 4% ....-cee 52 ° §2 <- 36 «ewe ey ce ae 
Hungarian 4% Gold Rentes .. 964 .. Oe sts 44 eee 4e ee 
Ktalien 56% Rentes ....ccccccce 102k ww) 025 eres 
Japai e32 4% Sterling ........ ae ee 858 + }.. 886... 89% 
Mexican Conv., 1899 .......... 124 - vz + Bee kee so BG 
Peruvian Corp., 6% Debs. .... 105 ee 1034 + See KS .. 
Portuguese (NeW) .........60 71} se Ts «eds. xc ke EE ok 
Russian Ser. 11.,4% ......... - Te be 79 o + Bac He coo Fee 
Spanish 4% Sealed ........... “ 94 ee o4 ye o ue TR 
ey OR eee STR ne en  éaces «§ TH .e He 
ere ‘ 934 ; We aac 95 .. 933 
United States 4%, 1877....... WOSex .. 1033 .... oe ee 
DO: TOT Pe ocncscctsecivers 1324 ee 66 ae 4x, 40 eh On 
Uruguay, 34% Bonds .......... 69 693 .. + Pee CG we Ue 
Venezuela 5%, Dip. Debt...... 475 4/ oo — 4 47 .. 984 


British Railways.— Although there has not been a great 
deal of business, the tendency in the Home Railway market 
has been distinctly cheerful and quotations have generally 
advanced. Owing to Christmas falling one day later. the 
whole of the holiday traffic is not reflected “in this week’s 
returns, but making allowance for this, the comparison with 
last year’s figures is very satisfactory, the returns of the Great 
Northern, North Western, and North Eastern being particu. 
larly good. The “ Heavies” have continued to receive most 
support, and gains of from 14 to 2} points are shown on the 
week in North-Eastern Consols, Great Westerns, North- 
Westerns and Midland Deferred, but Great Northern Deferred 
and Brighton “ A” have also advanced sharply, and South- 
Eastern Deferred have risen 1}. Among the Scotch group 
Caledonians have hardened, the recent selling from Glasgow 
having ceased, and Glasgow and South-Westerns and North 
British have marked small improvements. A further advance 
in Taff Vale Ordinary is recorded, and Hull and Barnsleys 
have also been a strong feature. Stocks of the * Under- 
ground” lines have shown most weakness, Metropolitans and 
Districts both marking fractional declines, and Central 
Londons falling more seriously. The traffic returns in each 
case were unsatisfactory, and, apparently, the companies are 
feelirg the effects of increasing competition. 


3 


American Railways.—The past week has been a rather 
anxious one in the American market. The account was only 
arranged with considerable difficulty, but this was due almost 
entirely to the amount of stock being carried on this side on 
Wall Street account, and the lightening of this load which has 
resulted from the high rates charged and the difficulty experi- 
enced in securing accommodation has left the market in a more 
healthy condition,although it must still be considered dangerous. 
With the relaxation of acute money stringency in New York, 
and the conclusion of the settlement here, a general rally 


_ commenced, and in most cases quotations recovered to little 


Serious declines, however, are 
Great Northerns. Northern 


below last week’s level. 
recorded in one or two issues. 


| Pacifics. and Readings have fallen sharply, and smaller losses 


are shown in Eries, Denvers, and Louisvilles. Wabash issues 
were depressed, by the passing of the dividends on the “A” 
and “ B”’ Debentures, but Missouri, Kansas, and Texas were 


' a strong feature. 





The following are the latest closing prices, &c., of the most 


proininent issues :— 
“ Making-up”™ 


-—-Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Dec. 24. Dec. 11, 
MN DOS 6 vc evccincccccees 106} .. 106 oo — §.. M.i 1 
Be PIE. hice ccdadéanes - 10 oo Mx we 8 1 Os Oe 
Baltimore and Ohio .......... 124: — on 4 .. 1224 .. 122 
BPE ieictxnceoeues a se 95 os — ‘ 8 oes. moo 
Chicago, Mil.,& St. Paul, C Stk. 192 es WS6sr ..—@B .. 193 .. 1095 
Denver & Rio Grande Ord. Shs, 43h ke 4S eh ce By ee MH 
Do Preferred Shares ........ 8s .. et em eR ee Hive SB 
Erie Railroad Com. Stock .... 45 .. 444 co Fee: Hog 
RR SN Ne Ss bngiece condcics TQ ce. TH ce — Bee TIS 
oy Ut... ene 68 ee Ge . + Ge @ i @ 
Illinois Central Shares ........ 178 eo 3 co— 3, IB. -e 
Louisville & Nashville,C Stock 150 eo MR «= oe es oe 
New York Cen‘ral Shares .... 135 .. 1:5 .2.. .. oc IMHb..- 139 
N.Y., Ontario, and W.Reg. Shs. 483 48 oo > fee Hee BD 
Norfolk and Western Common  954x .. 934 o ¢ B..- ~- ott 
WO DRTRION wnccdsapancves — a errr .- & 
Northern Pacific .............. 2C74 © WH we B, ao WH: 2. 
Pennsylvania R.R. $50 Shares a Tag ce. $. fh ch, [sa oe 
Reading tari aene sated datnuws ap ee 704 oo — 2 ‘ce o 78h 
Southern Ordinary ............ 34 o< 35 ac. Ode ee ee 
Do Non-cum. Pref........... 974 ‘ 37 le sed s o< 3B oo 98° 
Southern Pacific .............. . ns ee See OR 
Union Pacific Shares.......... 188 .. 1863 ..— 12... 184) .. 192 
Wabash Pref. Stock .......... . 4) cot Dive |] ae . Oe 
Do 6% General Mort. Certs. 79 ee 73 o> 4 a 


Poreign and Colonial Railways.—Canadian Pacifics 
reacted, in sympathy with Americans, and also on the rather 
unfavourable traffic return, which, for the second week in 
succession, showed a decrease, and though they have since re- 
covered partially, finished 1} lower on the week. Grand Trunks 
also displayed an easier tendency. Among Foreign Railways, 
Mexican issues have attracted most attention, but, owing 
to some further profit taking, and the contradic- 
tion of the rumoured scheme tor the reorganisation of 
the Mexican Railway Company’s capital, movements have 
been rather irregular. Mexican Railway First Preference 
have dropped a point, and the Seconds 2. Argentine Railways 
have shown some improvement, Buenos Ayres and Pacific 
marking a good advance, and Argentine “North-Easterns, 
Buenos Ayres and Rosario, and Buenos Ayres Great Southern 
recovering part of their recent losses. Among other South 
American descriptions, the chief feature has been the strength 
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of United Railways of the Havana, the Ordinary rising | CoprER AND eines 
sharply. San Paulo (Brazilian) hardened, but North-Western | Closing Prices. Rise 
of Uruguay have reacted. Last To- or “tt rite — 
The following shows the net movement on the week in | week. Gag. Poll Week. day. or 
 s | Anaconds......... - 183 ..15d)..+ ck Nundydroog Ls 7 Fall 
some of the principal issues :— | Broken Hill Prop.. 54 ..5/..+ ¢; Ooregum......... fh -- 1+ el 
“Making-cp” | Cape Copper ...... Cos, eG 1 ee Oe, ae 
-~-Closing Prices-— Riso Prices. |; Champion Reef. #.. ta.. .. Rio Tinto 2 854 90 
Last Week. To-day. or Fall. Dec.24.Dec. 11. | Mason & Barry(£1) 32... 34 ..+ @ |Tharsis..... at gat” 
Buenos Ayres and Rosario Ord, ls = ww (2102 ~e + 1 ,. Wg... 112% | Mount Lyell Gs... Se. Ch. + ale...” Six. °° . 
Buenos Ayres Great Southern 125 |. 12 |. + 1 1.195 .. 1254 | Mcunt Morgan.... 4}x.. 4}4..+ 35 WaihiGrandJncip2ze ont | 
Canadian Pacific, Shares... ... 202 .. 200k ..— 1s.. 199 .. 201 | Mysore(l0s) ...... 53... Sht..+ ty text.» 2fe..+ & 
ae prenk of Canada Ord.. a 6a BR a ~~ Bc Es Oe 
‘irst Preference ........ ee: .- 118} .. 118 

Do Second Preference ...... en, nen Pee Govem Avnscan. 

Do Third Preference........ 683 .. GBh ..— 684 .. 69 Closing Prices.Rise | Closing Pri 
Great Indian Peninsula B .... 214x .. ae ae 213... 21a TRANSVAAI Last To- or | I eee Bx 
Mexican Railway, Ordinary .. 485 .. 474 «.— 1 .. 48%... 483 Gop MINEs Week day. Fall. Wak re or 

Do First Preference ........ 141 140 «2 — 1 .. 1408... 141 «| Angeto Mtn. 28e..+ t | Dexr £ com. Cay. Fall. 

we ° . ° ccccccceccce tes ofa. 4EVELS (Con.) 

Do Second Preference ....., 91 “ 89 ~~ 8. Tew MEU sencsnsenees* Sf oo SH. + | Jupiter ieee tates Z 
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Miscellaneous.- -There has been very little doing in this | Buffelsdoorn Estate x ay %, o ss | Now Stern Eletese, . ie rH i‘ da 
section, and the market has shown no decided tendency. ow ant Suburban ov . pH is ne aap seeeees ae ee 
fhe account disclosed by the settlement was small, and Consold. Main eet ro > a ers 7 Beh. + tm 
except in the case of Hudson’s Bays and Anglo-American a Reof.....+++ 7} . oe ae Mines Deep.. 2.. 2.. .. 

' ‘ a sila ai » hie re riefontein........ &. .+ gy! Rand Victoria...... ee we 
Telegraph, the contangoes exacted were not high. Textile | Durban Roodepoort 2) .. : Lntaoake . af 
issues have displayed most strength, Calico Printers. Fine | Bast Rand Prop. .. 4:,.. # Robinson Central.. 53... 5)..4+ 3 
Cotton Spinners, English Sewing Cottons, and J. and P. | Ferreira .......-.. 194 t Do Deep (New).. 442.. 44)..+ 

~ > . 5 ° OO EEE rk + xy Roodepoort Central 42 Li 8 
Coats all marking substantial improvements. Breweries | Geidenhuis Estate 3,°, + ¢h| Rose Deep ...... %.. 3h..+3 
have been dull and inclined to sag. Allsopps further quabers ceecrergce |G. - Simmer & Jack Eaet 1 .. 1 

. oor - ans Me Ts encairn Main : Bee 2. IR cadena om at a 
weakened, and Indianapolis Preference fell sharply On | Giynn’s Lydenburg — > & iio. ,.: 1 ++ fe 
the unfavourable report. Iron and Steel descriptions | Goch (New)....... ice + #: South Rose Deep... |. <h.. 
have moved irregularly and within narrow limits. Among owe seers st . +a Village Deep cesitin 1 - WQ..th 
Land and Investment issues. Fgyptian Deltas and Egyptian | Jumpers ee ae cscs. HRs Sebo t § 
Estates have improved, but London and New York Rolghte en (New) I “ ‘+ 5. Lawn, Diamonp, &o 

, : ere iat ; ieee 5 BVO sense cooee Sh. + 3? . 
Investments were a weak spot, the report being very | Lancaster ........  «h -» Anglo-French Exp. 1,).. 1% + 
discouraging. There has been a little demand for Bank | Lancaster West.... g .. -. Cons.Gold Fields... 34... 44 + 3 
shares on the prospect of increased earnings as a result Lee ieetts Dioot B a i ot She Deb. ae MD oe 
of the favourable money conditions for bankers during | Luipaard’s Viei.... - +! De Pref. ........ iW ae te i 
the past half-year. National Bank of New Zeala ands were bought a ee. a: + ta De § Deb. Ce: (a 
on the dividend announcement, and Bank of Egypts were ie. - . Sigctenien tonne ee : 
strong. London General Omnibus have further weakened, Do Extension .. &.. -+ ga | Goerz (A.)& Co..... Ih.. 1g .+ & 
and Barnum and Baileys relapsed, but Cycle and Motor ieee > pessoneeonets se ; El deena Toes on A odie 
shares have shown rather more strength. Porges-Kandfontein 1}4.. no ieee. In, 1g,.. Jsn.e+ ds 

The following are the prices and variations of the more | Primrose (New).... Si. 38 ..+ Ys) Do Estate ...... Ig... 1b ..+ § 
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Week day. Fall, Week. day. Fall, | Boodepoo+ United 1)... 1g ..+ % 8. A.Gold Trust .. 24... 2t4..+ th 
Allsopp Ord. ...... 164 .. 154 ..—1 Hudson's Bay...... 117 ~aaae — teres sreee Jee Zoe oe Transvaal Coal Trst 1} .. ly .+ ty 
Anglo-American Te! 67 .. 674 ..+ 4 Lon, &County Bank 93: io DODA wareesersees ates 8 +++ go | Transvaal Consolid 2i,.. 2t¥..+ 
Armstrongs..... 31. 3 .. .. Lon. & West. Bank 54 "; {] | SimmeréJack Prop. 1... 1y,..+ yy Trans, Est. & Devt tt... + oh 
British Elec.Tractn. 44... 44 .. Lon. Gen!, Omnibus 84 ath "3° | TramsvaalGold.... 1}§.. 1) ..+ ¢y Tramsveal G'idfield 14... ly... .. 
. : TEORBREF cocccovcce Hee Gro os 
Brit.Invt.Trust Def.182 ..182 .. Lyons (J.&Co.) .. st nee Van Ry 3 . 
Brunner,Mond&Co 54... 5&.. .. Metpn.Elec.Supply 7 Wa ..+ 3 Ville = ean thant a ati + ts RHODESIA 
Coats(J.and P.) .. 6tax.. 6ix..+ ~. P. and O, Deferred. \2224x.. -2226 . Vogelstruis = aS = ** Bechuanaland .... yee Rite ae 
Cunard Steamship... 14} .. Vick’rs S'nexk M’xm 2;).. ate. ‘ah West Ra ee - °° °° | British S.A. Chartd. 133.. 144..4+ 3% 
Eng. Sewing Cotton 17... 12!..+ ", Spiersand Pond .. 2 os Wolh oa? . ee oe Do 5% Mort.Deb.102...102... .. 
Gas Light, &e...... 988 - 1D: uth us. Greek orga... 49—x.. 492 ..+ 2 SERIO SONS core re Oy Chicago-Gaik 
Guin ; Worcester ....... ° ‘s Mes EP Se ooce “* 

u ness Ord be cones 570 ..570 .. .. PRE. cccccess 107} . "1073 sa 08 ** Globe & Phosnix .. 1 

Harrod’s Stores.... 4gn.. aes. as Darr Levens _Lomagunda Devt... 1 
: b d -has b fatally in this secti : MashonalandAgnoy 

Mines.—The tendency has been fairly good in this section, | Angelo Deep ..... ins” im ‘Matabele Reefe.... 2. 
but except in the case of Copper stocks, which have further iets” 1g .. 12 a ye a oo 

; : see oo Tere o Expl. evi, 24... 
improved all round in sympathy with the continued advance | Durban Roodepoort 4... seoteaiin.... U.. 


Selukwe Gold...... 


in the price of metal, movements have not been very | Ferreira Deep .... 43 hie 
‘Tanganyika Cons.. 5} .. 
| Willoughby Cons... x&.. 


important. South Africans have received support, a little | Gel@enhuie Deop.. 4% .. 
Zambesialkixploring 1... 


Glen Deep ....... e lg... 1 > oo 
buying being reported from Paris, and most of the leading Jempere Boss » ae es ae 
Kaffirs finished slightly higher on the week, while among 
Diamond descriptions De Beers, after reacting a little on —_—_ 





profit-taking, have marked a further substantial advance. 
The Broken Hill group has also been notably firm, 
dealers anticipating a good investment demand after 
the turn of the year, and Westralians have improved, 
“= lis again being the strongest feature; but West Africans Dividend % per 


” >: . ° | Annum. 
have been dull and neg lected, and Siberian issues Company. Period. | To _ : 


_ DIVIDEND ANNOUN CEMENTS. 





have moved irregularly. Among Copper stocks, the prin- | | | 
cipal feature has been the steady rise in Rio Tintos. On| | “an [Inter Final. AQ | Year. 


Thursday the quotation touched gt}, which constitutes a new | anaconda Copper Min- 
high level record, and though there was a re action yesterday, ing CO. .....seeeee: Quarter | 


. ae , | Beeston Brewery ...... Half year Sept. 30 | os 24 at. a 
the closing price shows an advance of nearly 5 points on the CameOa Gis «+ 0ccccs>cva Half ye: arj Jan, 10| .. 14s p.s. -. | lls ps. 
week. Anacondas rose on the seusnmans of an increase | Cons. Main Reef Mines 


in the dividend, and among the Australian group, Great ianaane a. saeaeahe — se 2 [laps 3. | 
Cobars were notably strong. Rhodesians have been firm Langlaagte Estate and oy ares SD eee 
generally, but Explorations weakened on the disa»pointing 


character of the report. 





Gold Mining Co.....|Half year, Dec. 31 
Louisville and Nashville! | | 
Railroad ........ Half year Dec. 31 
Meyer & Charlton Gold, 
Mining Co. ........ 'Aalf year! Dec. 31 
Closing Prices. Rise | Midland Trust.......... Half year Dec. 31 
New Heriot Gold Min-| 


West AUSTRALIAN. 


Closing Prices. Rise 
Last To- or Last To- cr 
Week. day. Fall. Week, day. Fali ing Co. ... .|Half year, Dec. 31 
Associated Gold.... it .. le... .. Ivannoe Gold Corp7 .. ie: +d | North Randfontein Gold. 
Associated N.Blocks 13... 13.. .. MKalgurli .......... lZyy.. 128 .. +h 
Gid Horseshoe Est. 5; Sax... 
Great Bouider Prop. 1,5.. was Bh.0 i an 
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West AFRICAN. gage Company....../Half year Nov. 30 7 ee * 7 
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Week, day. Fall. 
Abbontiakoon...... i -- s ie 


L | | 
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—_— on 
December 29, 1906. ] THE ECONOMIST. 2159 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. se 
a ' oN ' Appropriation. 
Amount | ~ _... é . Correspondin 
Balance se Dividend. orresponding 
Year from Net re 1s —————— == |Carried tc Period Last Year. 
Company. Ending Last Profit. “yc:;. Per Absorb- Reserve, | Balance 
Account. odiions. Cent. ing. | Deprecia- Forward Net Divi- 
? per (Incl’d’g tion, &c. | Profit. dend. 
Aupum. Prf. Div.) 
BANKs. a £ £ £ of, £ £ ; £ £ % 
Canadian Bank of Commerce ......, Nov. 30 $58 87231741125 31799997 8 800,000 $896,435 $103,562 ee a 
OTHER COMPANIES 
New Zealand and River Plate Land 
7 MeStONO .cnsssccdenss nidaiieis wth Oct. 31 2.097 34,212 36,309 7 21,000 13,000 2.309 35,154 7 
North of Scotland Canadian Mort- 

OO. ccrnnsiessdesex eer ae 6,101 26,461 32,562 124 18,750. 10.237 3.575 26,065, 12% 
Dortmund Breweries (10).......... Sept. 30 1,429 5,192 6621 $ 4,500 aa 2,121 4,731 l 
Barnum and Bailey .............. Nov. 17 56,476 16,500 72,976 .. oe 14,616 58360 78,350 7 
City of ChicagoBr’ wing & Malting(11) a Sept. 30 «3 Dr.4.8 & Dr.¢,647 Dr.5.475 4 : Dr 6,675 Dr.2,*09 iwi 


(10) The profits of the German company were less than had been anticipated, owi 
In addition, a new Customs tariff came into force, increasing the duty on mate 
These taxes in the coming year will be only partly counterbalanced by 


made for bad and doubttul loans 


the internal tax upon malt was raised by about 100 per cent. 

















§ Prelereuce ulvidenu only. 


an agreement among the principal German breweries to increase the selling price of beer. 


(11) The accounts of the American company show a profit on trading of £16,982, after providing 
£22,451 for depreciation, and £13,680 for repairs. 
accounts shov a profit of £2,418, as compared with a loss of £1,353 last year. 
SD 


Star Cycle Company, Limited—27,000 Vendors’ Seven per Cent. 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week : — 


Company. Class. Date. Place and Time. 
| ie 120,000. 

a aenron See eee pean: eat vuelta Jan. ae — Hotel, 124 Securities marked * and also the following are ordered to be 
A. Armstrong and Co. ...... General........ | Jnblin, at : “$e Silt ioc 
Baddon Brewery .......... General........ Dee. 3] Winchester House, at 11} quoted ey the official list . ; -urth pie o a9:4% 
Barnum and Bailey ........ General........ 31 Winchester House, at 12 British North Borneo ¢ ompany—F urther issue Of 27,195 
Buenos Ayres Grand . shares of £1 each, fully paid, Nos. 924,037 to 951,221; Kal- 
__ National Tramways....General........ Jan. 2 Winchester House, at 12) | ooorlie Electric Tramways, Limited—2s0,000 shares of £1 each, 
Car Trust and Realisation.. General........ Dec. 3) Winchester House at 24 ; ° vata ; - . . 
City of Chicago Brewery fully paid, Nos. 1 to 250,000; Perth Electric Tram- 

and Malting........... . General........ 31| Winchester House, at 3 ways, Limited—1o0,000 ordinary shares of £1 each, fully 
Cietical, Modjcal & General, ‘ deca 7 43 paid, Nos. 1 to 100,000; Uruguay (Oriental Republic of)— 

sife Assurance ........ reneral........ Jan. 215 St James's square, a wet sa alae iia aot tin aiid. iN ; . a 
Delhi-Umballa-Kalka Rail.. General........ 2 Winchester House, at 12 | £170,003 Five per Cent. Conversion Gold Bonds of 1905, Nos. 
Great Lucknow Consols.... Ex-General..../Dec. 31/20 Copthall avenue, at 12 49,001 to 50,168, 202,211 to 205,810, and 335,811 to 330,610, in 
oan ms - cs seccese pane ewe vlan _ s al — oe lieu of the English Scrip now quoted, together with £0,742.833 
ndianapolis Breweries .... General........ De inchester House, a ‘ Pa lel : . aed nas ped 
Khedivial Mail Steamship.. Ex-General .... 31; Winchester House, at 124 bonds, Nos. 1 t Bs st a §0,169 to 202,210, 2 5,811 to 335,810, 
New Rip Gold Mining...... General........ Jan. 4) Winchester House, at 24 and 329,611 to 348,400, issued abroad. 
New Tamarugal Nitrate.... General... 3) Winchester House. at 2 
New Westminster Brewery.. General........ : Ear! Street, S.W., at 24 
New Zealand Loan and Mer- 

eantile Agency.......... Ex-Gen. ..... : 1 Coleman Street, at 2 < 
Rhodesia Goldfields........ Ex-Gen,. «/Salisbury House, at 125 tices ports. 
Shell Transport & Trading General........ Dec. 31 Winchester House, at 12 
Villa Maria and Rufino 

IGN ois oui utn ce vsans Bx-Gen. ...06. Jan. % Winchester House, at 12 
Williamson's Pioneer and GOVERNMENT STOCKS. &c. 

Development .......... General........ Dec. 31,90 Cannon Street, at 124 GREEK EXTERNAL DEBT.—The Council of Foreign bondholders 





STOCK EXCHANGE NOTICES. 


The Stock Exchange Committee have appointed special settling 


days as under :— 


THURSDAY 


British Doloment Company, Limited—17,000 shares of £1 Monopolies, Pi 
each, 10s paid, Nos. 8 to 17,007; De Mello Brazilian Rubber Tobacco, Stamps. Cc a 
Company, Limited—174,102 Seven per Cent. Participating Stamped Paper, a 
Cumulative Preference shares of £1 each, fully paid, Nos. 1 to and Naxos Emery. 
174,102; Kalgoorlie Amalgamated (New), Limited—200,000 - ame | cece 
shares of 2s each, fully paid, Nos. 1 to 200,000; Kluchi Gold Drachme. Drachma. 
Mines, Limited—115,000 shares of £1 each, 5s paid, Nos. 1 to | Gross receipts, October, 190€ 3,476,748-05 2,456,065*60 
115,000; Mangana Gold Reefs, Limited—219,875 shares of 10s Do do 1905 3,116 802°26 2,470,862°74 
each, fully paid, Nos. 1 to 219,875; Mount Cattlin Copper ———— ae 
Mining Company, Limited—200,000 shares of £1 each, 15s paid, | Estimated receipts for ten 
Nos. 1 to 200,000; Oroya Black Range, Limited—100,000 shares months (Law of Control) .... 24.083.333-33 8,916,666-67 
of £1 each, fully paid, Nos. 1 to 100,000; Regina Diamond ! Actual receipts for ten! 1906!  23,081,901-88 21,464,512-25 
Syndicate, Limited—1o0,o00 shares of £1 each, fully paid, Nos. | months ..... e-eeees) 1905 27,541,556-56 17,613,869°95 


1 to 10,000; Tarapaca and Tocopilla Nitrate Company, Limited 

~~—400,000 shares of £1 each, fully paid, Nos. 1 to 400,000; Zinc 

Corporation, Limited—Further issue of 100,000 shares of £1 

each, fully and partly (15s) paid, Nos. 240,001 to 340,000; and 

113,333 shares of £1 each, 1s paid, Nos. 340,001 to 453,333. 
Fripay, January 4. 

Russian Petroleum and Liquid Fuel Company, Limited— 
£400,000 Six per Cent. ‘“‘B’’ Debentures, Nos. 1 to 3,300 of 
£100, 3,301 to 4,300 of £50, and 4,301 to 5,300 of £20 each. 

WEDNESDAY, January 9. 


Kaneika United Goldfields, 


each, fully paid, Nos. 1 to 125,000. 


TUESDAY, 


Hainault Gold Mine, Limited—Further issue of 20,000 shares 
30,001 to 150,000; Loddon Deep 
Leads (Victoria), Limited—Further issue of 75,000 shares of 5s 
each, fully paid, Nos. 298,399 to 373,398; Loddon Valley Gold- 
fields, Limited—Further issue of 24,708 shares of £1 each, fully | 
. ; Mining Exploration Company, | 
I.imited—s8,o00 Vendors’ shares of £1 each, fully paid, Nos. 1 to 
| 

| 

| 

' 


of £1 each, fully paid, Nos. 1 


paid, Nos. 208,020 to 232,827 


35.000 and 45,501 to 68,500; New Deep Leads Syndicate, Limited 
—Further issue of 50,000 shares of 1s each, fully paid, Nos. 
170,0§1 to 220,050; South-West Africa Company, 
1,200,000 shares cof £1 each, fully paid, Nos. 1 to 1,200,000; 








The special appropriations have amounted to {1 


| 


Cumulative Preference shares 0 





issues the following information 
stvle, January rath to Novembe 


, January 3. 


F 


mated and actual re- - 


polies, tobacco, stamps, stamped 
per cent. is applied towards i 
interest and Sinking Fund of the 


1893. 


l.imited—125,000 shares of £1 | of excharge for the month. 


RAILWAY 


January 15. 


notified that the directors, with 
Stare tor India, are prepared to 


Limited— 


ee acne 
——eIeE_O0_0—OV—V—_— el  —— rs 











ng to unusually large provisions having to be 


ee rrraTTT nnn 


to 47,543; *Taltal Railway Company, Limited—Further issue of 
10,000 Ordinary shares of £5 each, fully paid, Nos. 110,001 to 








by the International Financial Commission at Athens with regard 
to the revenues assigned under the Law of Control for the service 
of the Greek Debt from January rst to October 31st, 1906 (New 


Difference between esti-) 1906 + 3,998,568°55 


ceipts for ten months} 1905 + 3.458,223-23 
Note.—Of the surplus over the estimated receipts trom mono- 


The receipts in gold francs from both Naxos Emery and 
the Pirzus Customs are converted into drachm at the mean rate 


BENGAL-NAGPUR.—Holders of 
amounting to £390,700, and falling due on january roth, are 


| a turther period of four years, with interest at the rate of 3¢ per 
cent. per anrum, and with 5s per f100 brokerage, provided the 
holders intimate their acceptance of this offer, and send their bonds 
to the company’s offices for endorsement on or before January 2nd: 


BANKING COMPANIES. 


BANK OF NEW ZEALAND.—The directors announce that an 
_ interim dividend at the rate of 5 

















rials imported, and 


£30,791 for debenture interest, 


4 564, with the final result that the 


£ 
L 


1 each, fully paid, Nos. 20,544 


~ 


compiled from figures published 


r 13th). 














Seana eee 


+12,547,845-58 
+ 8,697,203-28 


paper, and Naxos Emery 49 1-5th 
ncreasing the minimum rates of 
External Gold Loans of 1881 to 


COMPANIES. 


debenture bonds 


to bearer, 


the sanction ot the Secretary of 
renew such debentures at par for 





per cent. (3s 4d per share) is 


ee 
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payable on January 14th. The directors have received advice that 
by Order in Council, dated December 7th, the Assets Realisation 
Board was dissolved on the 17th inst. 

BANK OF TORONTO —The report to November 30th last states 
that the net profits for the year amounted to $544,295, and $453,945 
was received from premiums on new stock. Addingthe balance ot 
$109,046 brought forward, there was a balance of $1,137,287. Out 
of this dividend declared absorbed $370,293; $10,000 was trans- 
ferred to officers’ pension fund, $100,000 written off bank premises, 
$100,000 transferred to rest account from profit and loss account, 
and $483,945 transferred to rest account from premium on new 
stock, leaving $73,048 to be carried forward. 


MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—The directors regret to find 
that in the notice sent out on December 19th the interim dividend 
declared, viz., 5s. per share, was stated to be at the rate of 24 per 
—_ instead of which it should have read 2 per cent., or 5s per 
share. 

BUENOS AYRES GRAND NATIONAL TRAMWAYS.—For the year 
ended March 31st, the directors state that the gross receipts ot the 
lines operated amounted to £251,283, as compared with £216,037. 
The working expenses amounted to /191,5S0, as compared with 
£162,189, and the net receipts to £59,703, as compared with 
£53.848. Tne Grand National Company's share of the above net 
receipts amounted to £45,557, as compared with £40,386. After 
payment of London administration expenses, debenture interest, 
there remains £6,385, from which the sum of £2,150 has been 
transferred to debenture reserve funds artd (3,726 10 income bond- 
holders’ interest account, leaving £509 to be carried to the con- 
tingency fund. The amount at the credit of income bonds interest 
account is £3,830. It is proposed to pay interest at the rate of 5 
per cent. per annum for the year on these bonds; this will absorb 
£3,726, leaving {104 to be carried forward. 

CANADA.—The statement cf lands disposed of from January Ist 
to November 30th last shows that 5,432 acres were solc, at the 
average price of $17.30 per acre, an increase of 20 per cent. on the 
1894 valuation. The purchase money of land sold amounted to 
£16,277, rent, interest, &c., £9,213, lumber £498, and minerals 
and prospecting fees £2,620, making a total of £28,611, as com- 
pared with {27,087 for the corresponding period last year The 
directors recommend the declaration of a dividend of 14s per share 
, for the half-year to January Io next. 
| JOHN CROSSLEY AND SONS.—The directors have decided to 
' 
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| recommend that, after providing for the payment of the dividend 
on the preference shares at the rate of 5 per cent. per anoum (less 
; income-tax), there be paid a dividend of 1s per share (less income 
| tax) on the ordinary shares of {2 each, fully paid, which, with the 
interim dividend of 1s per share paid on these shares in August 
| last, is equal to 2s per share (or 5 per cent.) for the vear ending 
December 8, 1906. The profits for the year, including £1,053 
brought forward from last year, amount to £41,384. The above 
dividends requiring the sum of £41,578, itis proposed to take £1,500 
from the No. 2 reserve fund, and to carry forward £1,305. 
LONDON AND NEW YORK INVESTMENT CORPORATION.—The 
report ‘for the year ended October 31st states that the balance to 
credit of revenue account, including the sum brought forward, 
amounts to £49,845. The interest paid and accrued on debenture 
| stock, and the dividends paid on the preference and ordinary 
| shares, have absorbed £28,754, leaving f21,091. There was a 
| depreciation on October 31st last in the company’s investments 
| amounting to £49,947. Towards this the company has in hand 
| £25,423 (net profit on realisation of securities as shown in the 
jance-sheet), leaving a net depreciation of £24,525, against which 
the directors propose to retain the sunvof / 21,091, representing the 
balance of profit for the year's working, which will leave 
£3,434 unprovided for. In view of the depreciation above men- 
| tioned, the directors regret that they are not in a position to recom- 
| mend the payment of the half-year’s dividend on the preference 
shares, which in ordinary course would have been payable on 
January 1st next. In order to bring the company’s accounts into 
| accord with what they are advised is the beter practice, the 
directors propose in future to alter the dates for the payment of 
such dividends, so that the same may run as nearly as possible con- 
' currently with the company’s financial year, which commences on 
| November 1st. Itistheir intention, if the state of the company’s busi- 
| ness justifies that course, in future to pay an interim dividend on the 
} ference shares for the first six months of the company’s year in 
| June, and to defer the payment of the final dividend for the 12 
months ended October 31st until after the company’s annual 
accounts have been audited and adopted. The effect of this will be 
that there will be four months of preference dividend, from July 1 
till October 31, 1906, to be made up to the preference shareholders, 
subject to the prior payment of their current dividends, as soon as 
the circumstances of the company permit. 

RUSSIAN PETROLEUM AND LIQUID FUEL —Shareholders are 
advised that as a resiilt of the deterioration ot the wells consequent 
on the troubles ‘oflast vear, the production of crade oil has been 
seriously restricted. At the present time no estimate of results can 

| be arrived at, and the directors are not, therefore, in a position to 
pay any interim dividend oa the preference shares. Mr H. N. 
Gladstone has since the general meeting resigned bis seat on the 
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board, and Mr. A. John Hugh Smith bas been appointed to fill the | 


vacancy. Mr Leslie Urquhart, who has resigned his position of 
general manager, bas agreed to continue his connection with the 
company as local advisory director in St Petersburg. 

MINING COMPANIES. 


CAPILLITAS COPPER.—In the report for the year ending June 
| oth it is stated that at the date of the balance-sheet there had 
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been subscribed {60,0c0 debentures out of a total issue of £- 
and {£9,400 have since been taken up, leaving an esiece fi se. 
of f600. In addition to the issue of debentures ‘it < oe 
necessary to obtain advances against proceeds of product. The 
total amount arranged for ir such manner was £25,500 ~ ane 
£4,500 had been received at June 30th, and there remains eanai ‘ 
the sum of £10,800. Mr. Le Royer is now relin< uishi = - 
position of general manager, and the board h I. 
D’Arcy Weatherbe as his successor. 

RHODESIA EXPLORATION AND DEVELOPMENT 
the year ended June 3oth last, states that the n 
te aa has been increased during 
5,000, bringing the total amount to £257,000. T 2 
ot the purchase money for the ayeoeis Talons. ete 
the British South Africa Company, was received during the ve Z 
and the balance, which is the subject of dispute, is to be ear 
mined by arbitration, From the money alresdy received the ie 
shire Company has repaid 50 per cent. of its debenture debt, 
which, after allowing tor repayment of £7,800 by drawing on 
October rst last, now amounts to 117,200. By these re ~ 
ments the Rhodesia Exploraion and Development Seon. 
pany, Limited, is relieved to a proportionate extent of its 
guarantee of 34 per cent. of the debenture interest of the 
Ayrshire Company. Unsatisfactory conditions have prevailed 
throughout the vear in all South African business and 
the long continued depression has not only acted as a check 
to the earning of profits, but has also militated against the 
undertaking of any new business of importance. Despite these 
conditions, however, the profit and loss account shows a profit of 
£9,966, which, with the balance of £104,242 brought forward from 
the previcus year, gives a total credit balance of f114,209. In 
view of the general situation the directors consider it wise to make 
provision for possible loss by writing down a number of the com- 
pany’s assets, and they have accordingly devoted to this purpose 
the sum of /110,213, leaving acredit balance of £3,996 to be carried 
forward. Seeing the depression which continues to exist in South 
African matters the directors are of opinion that the operations of 
the company might with advantage be extended outside that 
country, and they propose asking the shareholders at the general 
meeting to endorse their views in this respect, in order that tae 
company may, if the shareholders approve, invest in undertakings 
presenting greater opportunities of profit than are to be found at 
the present time in South Atrica. 

SOUTH KALGURLI.—The report to September 3oth states that | 
during the year 94,406 short tons (2,000 lbs) of ore were treated for 
a yield of 39,587 ounces of fine gold and 4,189 ounces of fine silver 
of the value of £168,132. Sundry receipts at the mine and divi- 
dends and interest, &c.,in London bring the total revenue up to 
£169,093. Expenses at the mine, after deducting rebates on stores, 
amount to £89,348, expenditure on development and equipment 
accounts to £15,964, depreciation to £8,146, London expenses to 
£2,094, general manager's percentage on dividends, West Austra. 
lian Government duty, &c., to £2,739, leaving £50,802, from which 
two dividends of 2s per share were paid on April sth and 
October oth respectively. From the £10,802 remaining {10,371 
has been appropriated to writing down the book cost ot develop- 
ment, reducing that account to 40,000, the balance of £431 being 
carried forward. The treatment plant has run without intermis- 
sion in a highly satisfactory manner, and treated on an average 
about 7,870 short tons per month ; during the past six months the 
average was raised to 8,530. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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an. Gold Recovered. . 
ahaoehiieieaaahinds | 
Profit, 
MINE. 85 | Se (V) 
. Beinn! Be | | Value. 
Mill. §65 !Mill) &5 [Bota 
oF an 
eee cil hata a ite aaa al 
: Ozs. | Ozs. | Ozs. £ 
Battlefields (Rhodesia) ........, 1,370 863) 573 1,436(V) 4,715 
Brilliant and St George United 
(six weets) ................, 2334 2. | 1,7251V) 5,969 .. (Vd 9,950 
Brilliant Extended ...... Sn. cs Fen 4k. uncle aac’ ee 
Kaglehawk Cons. .............. 960 ' "36) 338 699—ti‘(<“ 
No. 2 South Great Eastern...... 4.000 2. | .. | ve | 1,166 
GRR DINED «nice scccicesessanes ee ee ee | QL134V) 8,440 
Tasmania Gold ................ 4,136) 1,853, 1,424) 389| 1,813; 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


Recent heavy snowfalls render farmwork difficult, but at the 
same time form a protective covering for young cereal plants 
against attacks by frost. With no meeting held at the Corn 
xchange from the 21st of this month, it becomes irksome to 
travel upon trade measurements, besides ascribing market con- 
ditions fairly pronounced. Meanwhile, as matters move just 
now, quotations follow the precedent of a week ago. English 
wheat remains scarce in all growing districts. Good lots main- 
tain their value, but there is quite sufficient to meet the tame 
response of millers, who are well tided over at present, and 
the recent decline fails to elicit attention at asking rates. C'r- 
cumstances arising, however, justify buyers to bid a little better if 
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as matters become more settled down. Whites, delivered up, 
range at 29s to gos 6d ; and reds, 28s tc 2938; average reds, 29s. 
On rail, Surrey, Kent, and Sussex, reds usually rule at 27s to 
>-s 6d, and whites, 27s to 28s, according to quality. Chicken 
wheat, to 20s per imperial quarter. Foreign descriptions 
are anything but plentiful, much of what is shipped being 
ordered away to continental ports, and what reraains for dis- 
posal in granary is none too prematurely offered. White wheats 
continue fairly plentiful, Australian and New Zealand being 
against sellers. South Russian and Danubian shipments con- 
tinue adequate, and stocks still fast accumulate at the ports, 
(iualitv shows no improvement, while Indian remains stationary 
in absence of supply. A good Argenine crop is now well 
assured. Manitobas continue scarce on spot, and anything 
submitted is offered reservedly. No. 1 Northern quoted at 
318 gd; No. 2, 318 Od, both ex ship. Hard winter No. 2, 29s 6d, 
ex ship. Red winter nominal. Australian, jos 6d _ to 
31s 6d, ex store, 490 Ibs. New Zealand short, 28s to 2gs; and 
jong berry, 29s to 30s. Inferior quality moves off at about 2s 
below these prices. South Russian, on sample, ex granary, 27s 
to 33s. Choice white Karachi, 30s 3d, landed. Keverting to 
the flour market, colder weather, which under usual conditions 
affords a fillip to the consumption of bread, is overbalanced by 
the ample quality available and on passage as a rule, chiefly 
Kansas patents. American brands are for the most part 3d 
easier since last week. Minneapolis first patents, 23s od to 
24s 3d; seconds, 22s 6d to 33s, landed. Iron Duke, 20S, ex 
store. Town and country flour still tend against sellers. No. 1 
households, 22s, ex mill; and country patents, railed to Lon- 
don, 21s 3d per sack upwards. Cascadias, 23s gd. Hungarian 
leading brands remain very scarce, and realise a premium. 
P.W.M., 30s Od, ex store. A steady but quiet tone continued 
in the cargo market for wheat, both buyers and sellers alike 
manifesting little disposition to operate. South Australian, 
afloat, held for 30s 9d; ditto, December-January, 30s; Walla- 
Walla, afloat, 30s od; ditto, December-January, 2gs 6d; blue 
stem, afloat, 31s 6d; Bulgarian, Decembcr-January, 25s gd: and 
63 lbs La Plata, January-February, 29s. Of parcels, No. 1 
Northern Manitoba, January, changed hands at 3os 3d. There 
is only a small business doing in English malting barley, at 
1 Black Sea grinding firmer, on scarcity, com- 
Odessa-Nicolaieff quoted 19s gd, ship 
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previous rates. 
bined with a fair inquiry. g¢ 
just arrived; and Persian, 18s 9d, ex quay. There was little or 
no demand for cargoes, but holders were equally indifferent, and 
asked full to dearer prices. Varcels, six options, December- 
January, changed hands at 19s 1o'%d. Maize unchanged for 
American mixed at 20s 9d, ex ship, round La Plata ruling steady 
at 20s 6d, ex ship. Cargoes of this grain were held for full to 
occasionally dearer prices. Imported oats steady. 38 lbs Rus- 
sian, 16s 6d to 17s, and Danubian, 10s, ex quay; Turkish, 153s. 
The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 
1903-4 :— : 
| 1905-1906 1904-1905.) 1903-1904. 
| 


cwits. cwte 
34,255,600, 31.927.200 
3,925,400: 7,776,000 


ewts. 
27,571,40C 
4,793,900 


cwts. 
Imports—Wheat (16 weeks to Dec. 15) 26,179,000 
Flour “i * 4,764,800 | 
8°¢) 32 365 30C 
.80C 1,774.70 
+20¢ 419,80C 


} 
58.181,000; 39.703 200 
1,282 900! 1.240.F00 


Add week ending Dec. 22 — Wheat 
183,900, 


Flour 760,800 


34,559 800 
71,700, 
31,00C 

34,457,10€ 


16,829,90C 


39,617.800, 41,704,600 
49 600! 
16,70¢, 


Total imports 17 weeks...... 
Less exports—Wheat...-........00:: 
Flour 


45,300 
17,100 
Net imports...... 59,£81,£00, 41,642,200 
Add to this the estimated sales of 

BOR SIOWR WOO occ ccvcvecsceser 


53,004,200 


13,871,1CC 9,021,50C, 9.203 900 


Seventeen weeks’ home supplies .... 46 875,2CC 


51,287,000 48,603,000, 59,846,100 
e @ e a | 
28 4 30 3 26 5 
6 03 6 6}| 614] 6 3 
bushes | busheis | bnahel. | bushels. 
43,836,°CO 40,467,000) 39,718,000, 36,384,006 
23,484,000: 21.675,000, 20 277.500. 19.491,409 


Average price of English wheat per s a 
GURU ikeviceas sacces 


per cwt 


ei. 3 
ceavbeaes 26 3 


“Visible supply in U.S. centres,bnsh. 
Do do in ewts. 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities- Sold and 
the Average Price of Lritish Corn (Imperial Measure) in the six 
weeks ended December 22, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


QUANTITIES SOLO, AVERAGE PRriczEs. 


Wheat. Barley. | Oats. | Wheat Barley, Oate. 
sis! | aleeeneonaea | <apuhduate 


17 


are peh ® 
2 
2 


1906. qrs bsb re ots 
63,977 6 ib 

70.332 
65 264 
60,299 
58.467 
58 059 


+» 76,265 
: 33 356 
£6,243 
£1,796 
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31 528 
| 36,175 
37.119 
34,743 
28.666 
|. 20 389 


30,779 
28,916 
27,404 
| 28,164 


33h 
135.513 
167,532 
160,173 
149.427 
167,441 


107,351 

99,997 
134.031 
127,484 
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THE IRON AND COAL TRADES. 


The interruption caused by the holidays has produced little 
or no effect on the business in pig-iron, and a falling away in 
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speculative operations has once more placed prices on a more 
satisfactory level, notwithstanding the fact that the temporary 
cessation of work will create an addition to the stores. The 
American demand is at present rather dull, but inquiries from 
Germany and other places are on as large a scale as ever, and 
many producers are already sold over the first half of next year, 
while many more could be were they not unwilling to commit 
themselves for so far ahead. The market for finished iron and 
stecl also presents a stimulus, as the general advance can but 
point to a genuine improvement in trade conditions. The only 
difficulty that makers now have is in getting sufficient ironstone, 
and they have, in some cases, had to go to Northampton for 
this, and to South Yorkshire for coke, the supplies in the Mid- 
dlesboro’ district being inadequate. The want of ore, however, 
is more keenly felt by producers of hematite iron, for the Spanish 
merchants of rubio ore, being at no loss for markets in which 
to sell their output, are quoting at very high figures. Regarding 
manufactured iron and steel to-day’s (Friday) prices in Glasgow 
were as follows :—Cleveland 62s 4d, 62s 1'4d, 62s 1d, 62s 1%d 
cash, 62s 4d 20 days, 62s 6'¢d, 62s 714d one month, 63s 3d three 
months ; buyers, 62s old cash, 62s 614d one month; sellers, 
2d more. Market steady, good business. Cumberland, sellers, 
Sos 6d cash. Market idle. Turnover about 11,500 tons. 

Connal's ‘Stores to-day.—In Glasgow: Scotch, 5,286 tons; 
other makes, 4,000. Middlesboro’: No. 3, 516,880 tons; Stan- 
dard, 19,938 tons; hematite, nil. 

Our Middlesbro’ correspondent, writing on December 27th, 
savs :—Pig+iron—Christmas holidays have practically suspended 
all business, and there is no local iron market this week. Nomi- 
nally the price of No. 3 Cleveland G.M.B. is 63s, and East Coast 
hematite makers will not take less than 81s 6d for mixed numbers, 
Manufactured iron and steel— Works are well supplied with erders, 
but are stopped working on account of Christmas. Steel ship 
plates, £7 10s; iron ship plates, £7; tos; steel ship angles, 
£7 2s 6d; iron ship angles, £7 10s; iron bars, {7 15s, all less 
24 percent, Iron ore—Best Kubio is firm at 23s od, sellers refus- 
sng to sell any further lots at 23s 6d. Best Bilbao Rubio iron ore 
(50 per cent. iron), 233 gd; L.K and Gellivare Swedish iron ore 
(50 per cent. iron), A grade hematite, 26s 6d; C grade Cleveland, 
22s 6d ; I grade basic, 223 6d, c.i.f. Nortn-east Coast ports. 

Trade continues good in all branches at Middlesboro’, but on 
account of the holidays the production is reduced. Unfortu- 
nately the platers’ strike has not been ended; the employers 
and the representatives of the men have had seven prolonged 
conferences, but cannot agree. This is having its influence at 
the shipyards, for plating work is stopped, and the builders 
cannot take all the steel that is due to them. Fortunately the 
strike 1s only at the Teeside, and Hartlepool yards, nine in all, 
the other parts of the North-East coast not being at all affected. 
The manufacturers of plates and angles are well off for orders, 
and have an excellent half-year before them. They have booked 
a lot of contracts this month, and people will not be surprised 
to see a further advance in wages. This month ros has been 
added to the quotations. Rails are in good request on export 
account, and there is less competition. American producers 
have almost more than they can do in meeting their home de- 
mand, and the Germans have to supply the large quantities that 
the State Railways will require for renewals of way. Heavy 
steel rails are quoted at £6 10s to £6 15s net at works; at the 
beginning of 1904 producers were taking £4 10s. Bars are strong 
in price at £7 15s for iron, and £7 10s for steel, less 2% per 
cent. f.o.t. Glasgow advices state that though the holidays 
have intervened in the finished iron and steel branch this week, 
makers have plenty of work on hand, and there is consequently 
no great necessity for new business. Specifications might, how- 
ever, come forward a little more freely. A meeting of: the re- 
presentatives of the Scotch steel makers was held in Glasgow 
last week, when the question of prices was discussed. No offi- 
cial change has so far been made in quotations. We under- 
stand, however, that none of the makers will now sell at under 
an advance of tos per ton on recent minimum selling prices. 
This raises the basis quotation to £7 17s 6d per ton, less 5 per 
cent. for ship-plates. Scotch sheetmakers have advanced their 
quotations by 2s 6d, 5s, and 7s 6d per ton respectively, accord- 
ing to gauge—the advance to take immediate effect. —~ 

The coal trade has naturally been affected by the holidays in- 
sofar as the volume of business is concerned, but the colder 
weather has produced a strong tone. Very little has been done 
on the Newcastle exchange, although best steam sorts have sold 
at striking prices, and Tyne primes are also hard, as are all 
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other descriptions. Quotations :—Best steams, 11s to 138; small 
steams, 8s to 8s gd ; Northumberland unscreened, 10s 3d to 118; 
gas coals, 11s to 12s 6d; coking coals, 11s 6d to 128; coking 
smalls, 11s od to 128; bunkers, 11s 6d. As is generally the case 
in Seuth Wales, the anticipation and prolongation of the vaca- 





* tion has resulted in an almost entire absence of business, and 
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the normal output will not be realised for a few days. The 
ample tonnage will easily suffice to carry off the present stocks, 
and 17s has been frequently paid for prompt delivery of best 
“sorts, while other descriptions are equally strong. Quotations :— 
Steam coal: Large, very best, 16s 6d to 17s; best seconds, 15s od 
‘to 16s 3d; large, seconds, 14s od to 15s 3d; drys, 15s to 15s 6d; 
best. washed nuts, 12s gd to 138 3d; seconds, 11s 9d to 12s 3d; 
best washed peas, 11s 6d to 11s gd; seconds, 1os 6d to 1os gd; 
smalls, best, ros 6d to 10s 9d ; good, ordinaries, 9s 9d to 10s 3d; 
sinalls, seconds, 8s 6d to 9s 6d; smalls, inferior sorts, 7s 6d to 
8s. Patent fuel: Best, 15s 3d to 15s od. Bituminous coal: 
Households, best, 16s to 16s 6d; seconds and other sorts from 
1rs 6d to 158; No. 3 Rhondda, large, 16s. There has been no 
regular market in Manchester this week, but curiosity is aroused 
as to the extent of the impending rise in values, following on 
the advance in Yorkshire. So far there has been no official 
announcement, but it is now expected at any time, and c@gn- 
sumers are quite prepared for higher figures. Quotations :— 
Best housefire coals, 14s to 158; seconds, 13s to 13s 6d ; common, 
98 6d to 10s 6d; furnace and manufacturing fuel, 9s 6d to 
1os 6d; best engine slack, 7s to 8s; medium, 6s 6d to 7s; 
common, §s 6d to 6s, at the pits. 





THE COTTON TRADE. 


LIVERPOOL, December 28. 


There has been a fair demand for cotton for the four days since 
the last report. Estimated spot sales 36,000 bales, ot which 
32,790 bales are American, 1,100 bales Egyptian, 1,950 bales 
Brazilian, &c., 20 bales African, anc 140 bales East Indian. Of 
these 2,009 bales are for export and speculation and 34,000 bales 
for the trade. Imports 160,670 bales, including 123,208 bales 
American, 30.984 bales Egyptian, 6,352 bales Brazilian, &c., and 
126 bales African. In American a fair business has been done, 
quotations are advanced 1 point fully good middling, exceptionally 
3 points. Middling quoted 5°70, Sea Islands is firm without 
change, Brazilian has been neglected, quotations are raised 1 point, 
Peruvian has been in limited request, without quotablechange. In 
Egyptian a fair business has been done, and quotations are 
advanced 4, including Joanovich and Abbassi. Fully good fair 
brown quoted 10%. In East Indian a small business has been 
done at previous rates. In futures the near positions have advanced 
93 to 15§ points, later months 24 to 74, and new crop 2 to 2 points, 
closing irregular. December, 5°47; December-January, 5°434; 
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1906. 1905, Te | 
; ae : Bales. Bales. = _ 
mpo rom Jan. 1........ 3,792,018 .... 4142,478 - ian 
. SH Ecausaan + 1,561,368 222 1,438,053 77°" 7 $50:460 
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e ; = MD Ueseonene 100.943 .... 110611 - ia | 
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The imports for the week ending Dec. 21st a a. ! 
bales, and the quantity of American cotton re lin, 
Britain (including cable advices to date) is 
459,000 bales at the corresponding period | 
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MANCHESTER, December 27. 


Owing to the holidays this has been a broken week, and the 
total transactions have not been at all important. Neither 
buyers nor sellers have seemed anxious to enter into negotia. 
tions that would likely lead to large lines being put throush 
Here and there odd sales have been reported for India, with n ) 
free buying. The inquiry for China shows a little improvement 
and the prospects for more business appears to be brighter. The 
minor outlets have dealt sparingly in goods of a miscellaneous 
character. Home trade American yarns have moved off quietly 
with prices rather irregular when tested. Shipping yarns have 
not been active in either single or double descriptions. Bolton 
spinnings have hardened, with business restricted. 


___(L.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1906 
Price, ———_——-- 

? Dec. Price, Price, Price,! Price, Price, 

27, + Dec. + Dec. + Dec, + Noy. + Nov. 














1906. 19. 13. 6. 29 22 
8disdi sedis adisdesa 
Raw Cotton—MiddlingAmerican.per!lb 5°79 560 579 605 619 607 
_ = Good fair brown Egypt.perlb 0 93 0 93 09% 0 920 9 0 83 
Varme Sin tewiet. ..cccccccvccccecs perlb 0944 0944 0 93 0 92'010 010 
— 40's weft......... eeeeeees-perlb 010 010 0 10¢m 102 0 102 0 108 
— 60's twist (Egyptian)...... per lb 0174 017) 0 174 0178 0 16] 0 164 
32-in, Printers 116 yds, 16 by 16,32’s and 
ches a hanes Sbb eke cubs caanasase 16016 O 16 0116 3:16 3:16 3 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
oy eee Sowetéedecescdesdeore 15 3:16 3:15 3'15 6:15 6115 6 
33-in. ditto, 38 yds, 18 by 16, 10 lbs...... 82,8 2';8 2;8 4,8 4/8 4 
33-in. ditto, 374 yds, 16 by 15,84 ]bs .... 7 2 72 72°74 74 74 


(II.) Compared with Previous Years.* 
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27, | | 
1906. 1905. 1904. | 1903. 1902. 1901, 


Corresponding Dates in 
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i <-428: Febr -March, 5*41: N Aoe sd sd\sdisaea ea 
pununty February, - 424 : eary-M “ 547 farch-April, Raw Cotton—Middling American.perlb 570 617 363 696 463 459 
540%; April-May, 5°414; May-June, 5-424; June-July, 5°43; July- —  GoodfairbrownEgyptn..perlb 0 93 0 72 0644 0 82 07% 051 
August, 5 43; August-September, 5°374; September-October, 5°31 ; | Yarns—32’s twist ..... pknenauentia per lb 0 9t4 0 83 0 74 0 9% OTs O bE 
October-November, 5'254. Egyptian futures are 26 to 32 points — 40's weft ..........+- «es perib 010 O 93 O 78 O9}4 C 7h 0 7 
high ? ; — 60's twist (Egyptian) .+-.per Ib 0374 015 0O 124 0 144013 00 
re 32-in. Printers, 116 yds, 16 by 16, 32’s and 
CURRENT PRICES—THURSDAY, BO dered Wie rcccenscecehawees cooes 16 0:16 7 14 9 15 3112 9113 0 
——s nt — see a eaek on 207 eT Se Saas yds, 19 by 19, 32’s and nln is ales ale a hai 
| - |i : : PB acccccces ocececereces ess eevecers 5 4 4 
dj ¢ g Same Eeriod Samo Period | sg.in, ditto, 38 yds, 18 by 16,20 1bs...... 8 2 85 77 8 26 8/69 
2 8 = |i , 39-in, ditto, 374 yds, 16 by 15,8}lbs .... 7 275'67'72'5 8159 
Descripuons, ia | & - |. iia om . reas oe pee ron 
rirg si¢ | 3 Beri 6 : (Soi * American cotton being quoted indecimals of a penny (no discount) fro 
= 3 3 3 & 5 ‘3 323 & 3 33 = October 1, 1902, we give the prices at corresponding dates of previous years 
|\ol|a 6 A & ln 'A SRE oA fe in approximate decimal equivalents. +t Nominal quotations. 
American. | a| a ra a a ba jaja a a aja Rata innnneienatnmnninmeite 
Sea Island........ r sisi ite ae 20 | eo | oo jLG jj .. | oe (15 Tha —— . a a Pas 
Prrits ditto. egies: “he” | *: ie! hes ioe] <: |. do cs Che Department of I.and Records and Agriculture, oe 
ord|G O LM MidGM|IMF'GOLMGM GOLMgm | Bengal, and Assam, in a second forecast of the cotton crop tor 
American ......6o00000s) or Bes 552 } ie: - ons MPF| Er, ~- aa Ay A 1g06, say:—Cachar has since revised the estimated acreage 
Brazilian. Mid MF fr. * Gdi~ne MF) Fr. ‘ ’ Fr. Gd, sad ‘ ‘ a a 
Pernambuco, &c.........| -. /578.624.655,..|.. 602642... 373.409 ., under the early crop, and the total ee wre now — 
ea a . | 5°95 6:39 6°66 6°04'642.. (369 403 ., | tO 57,333, against 57,239 acres returned in the rst forecast. e 
SR iin wisndvsneuson Avail ae 621 6°50 = os 369 = ; | season has been generally favourable. The condition of the 
Rio G aD -saransaneessl os 57 622 6°49 5" \& 369 4 Je ~ . N 9 " S © = th ] ; rospects 
Ee -anvenvosnssin - (573 6-23 630 5 98 636 3.69 405 = oe oe has improved, and, on the whole, prospects 
BE Snekeneashwe | 5° ¥ MIB) 20 | oe p ‘36 369 on ow 4 , 
ee Reyreian. — | Messrs Neill Bros., in a memorandum dated the 21st inst., 
Btown ........05-sceeee- 9a 9% 109 lis +» 65 Bf... if dealing with the ginning returns of the Census Bureau, say :— 
celia serait xe, 98 Wee, Wy, -- | -- Bf oe | oe | 6t# | It is noteworthy that the Atlantic States have ginned during the 
TWwest Indies, &c. . ieee a at "| ** | past fortnight 369,000 bales, against 206,000 last year, making 
Tahiti Sea Island ......, .. sod Salem taal oe fos | call ve foe | ae | the month’s total for those States 986,000 bales, against 606,000 
Peruvian—Rough ......) .. awk. axl ee sé he 4 «+ (1040 . ” es j Saat year, 1904. 
Ditto Mod. Rough ....| .. | .. 670 T7u 8€0'.. |... 645 8:35) |. 7-90. oa | eee year, and 819,000 = © in he Dig crop ily re 
Ditto Smooth ........ |. 549 602 622 6:32 647 5°98 650 681 350'3:80\426 | Lhe figures for Texas and Indian territory are equall) ark 
Ditto Sea Island ...... |. | -. 13g 143 15 5a. | 72 | 8h | 82 94 | able, the total ginned already reaching 3,806,000 bales, against 
Africa ans neeees-| i) on een ee 390 5°50 | 2,448,000 bales last year, and 3,371,000 bales in the big crop 
Semis then GFan Dantes! ers 3} Nivel cel See. Gd. a | year. We present the following as a forecast of what will suffice 
» . » Broach] .. | .. | 5g) 538 58)... || -- | Sm, Se] .. Sig 3¢8 | to complete a crop of 13,250,000 bales, on the average of our 
Sawginned Dharwar ..| 432 4¢4 4a... |... 5. Sek .. | 3h 4m)... | estimate of 13,000,000 bales to 13,500,000 bales :— 
Bhownuggat .......... | 44h, 4 aie Hit HH 42 42° Si | She 34h SiR | oe 
M. Gin’d Bhownuggar' 3 4vn 4m. 4B 3 44 5a Sym 3 |In 1,000’s. | 
eT ee e SS ed nl ae ae a icc lation) ola ae 1906.7. 1905-6. 1904-5 
NO. |e. ee 18 ee ** 2 ca A, : . 
M. Gin’d Oomra, No.1) 4/4, 4a 4h 444 Mtn. 49 42 Sk 3m 3H 38 | Bales. Bales. Bale. 
ee. oe - a ts ; 4ta.. ap t 5 St 3 333 | Total ginned to Dec. 13th, as above.. 11,100 .. 9,283 .. yi 
. Gin’ andeish) .. si bdo ts ie" 7 ast | . ; . = 4 
a peapeary ey a3, <7. ih ai | 77") 33) 52, | To be ginned rest of season, estimated 1,650... 1,184 
M. Ginned Comptah ..; 4, -- 4m ee | ee | oe | ee SR ee) we | Om eC par pepe — > 
Ba alkcote sateihers J oo | oe the al | co Et be % ga li + SH Total ginning returns,estimated 12,750 .. és a 
PMIGOS . 2. ee ee eeeevses oo ee ee oe ree 3 ! s : , sis r 
Machine Gin’a Scinde! il si i 5 ‘ a: iz sis ‘i, te “+ | Ses | Linters, &c., per census, estimated... 250 nic 
MAGA]. 2. we ee ees ce eeees i > 4ym 343, 348 32 : tine nied ae 
Machine Ginned Bengal .. | .. 3 4 648 40). 4th Geel oo BAS 3 | Total per census, estimated.... 13,000 .. 10,697 .. 13,697 
Madras—Tinnivelly ....) 53 | se fee pee | Sys Sie ee | 4... Probable understatement by ginners, 
Western ...... 4d | «| Ate 2. | oe | oe | oe 1 48) oe | 3h) | estimated cs 08. & 
Commilla seese @eseeseee |No. 448 Noi && .. ee * Nol| 54)! .. |Nol! 4a | eee eee ee ee eee eee eee) 
Coconada Red. ........ | Baile... | ojos [es ++ || Pailr.. | .. Paijr..| os | 
i t ‘ ‘ i ‘ ‘ | 











Indicated growth, estimated ........ 13,250 .. 11,160 .. 15 900 
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The above allowance of 1,650,000 bales to be ginned hereafter | 1906. 1905. 1904. 1903. 

is only 1o per cent. in excess of 1904-5, although for the past Tons. Tons. Tons. Tons. 

month the excess over that season, has been 18 per cent. Thus | Imported ........ -- 35,420 .. 44,880 .. 148,640 .. 54,810 
the 1,650,000 bales, and the resulting total of 13,250,000 bales, | Delivered, home use 15,020 .. 14,900 .. 14,970 .. 15,980 
may easily be largely exceeded. (The amount ginned after De- - export .. 29,220 .. 41131 .. 31950 .. 30,350 
cember 13. 1902, Was 1.683,000 bales out of a crop of only | Stock...........-.. 14,090 .. 23,750 .. 34,910 .. 32,700 
10,700,000 bales.) Our New Orleans friends cable us, after re- 
ceipt of the Census returns, that they now estimate the crop at 


Santos CorFEr. 
The London Produce Clearing House, Limited, supply the- 



































' 
13,600,000 bales ; 
| following quotations for good average Santos coffee :— 
Dec. 22. | Dec.24. | Dec. 27. + Dec. 28. 
| THE WOOL TRADE. a alee penile 
10x 1 0 0D 20 10 DW2HW 
| a.m. | p.m. a.m. p.m. a.m. p.m. 
Messrs Sanderson, Murray, and Co. have received the follow- | a i Pe Cee Me Peery a a hie &tedlead 
ing telegram from their Melbourne branch, dated 22nd inst:— | pDec............ cece cece cc cce 32 6 32 Th = ee Ply Bins 
The '@ closed fo » us ‘hristmas interval with < yy - .. 32 0 3174319 
Che sales have closed for the usual Christmas interval with a | Jan............e. cece eee eee sg ; 3 43) 
. ot or . neutel denktie " . catety EMT Cay 0660 <9n sunarcdedne © 2 104 32 3 323 
firm tone and brisk competition. For wool suitable for Senasiomn ltd id ener 7 : : 7 7 33 “4 33 ; - 6 32 7 
requirements—except for greasy fine crossbred descriptions, for a ccedeusdeahudensdacgnen 4461454 le 3310033 9 314333 
which the market is very firm, and prices are at their highest | Sept.......................-. 3446744 6 43 4 16336 337 
point—rates current at the opening of the sales are barely main- Contracts for 24,750 bags Santos coffee registered during the 
tained. The market otherwise shows no material change. week. 
Corresponding Figures for| BLACK PEPPER has been in limited request on about former 
1906 Season to Date. Last Year. quotations. Fair Singapore, on spot, sellers, 5f;d, and January- 
Offered. Sold. Offered. Sold. | March, 42d, cf. and i. 
Bales. , Bales. Bales. Bales. WHITE PEPPER remained dull. Fair Singapore, on spot, 64d, 
\| Sydney ...... $76.000 .. 370,000 .. 445,000 .. 430,000 and to arrive, January-March, 6 3-32d, c.f. and 1. 


Melbourne .. 220,000 .. 210,000 .. 255,000 .. 230,000 CLOVES quiet. Zanzibar, March-May, 7 kd. 
Geelong .... 79,000 .. 77,000 .. 87,000 .. 0,000 | JUTE maintained a very steady tone, business, however, being 
—_——-, — mrernemaine interfered with by the holidays. Native first marks, December- 
669,000 .. 657,000 .. 787,000 .. 740,000 January, £27 2s 6d, value. 

HEMP.—Manila dull of sale, liberal receipts causing buyers to 
exercise reserve, and quotations were largely nominal. Daet, 
current, January-February, sold, £38 5s, and F.C. October-Decem- 

: ber £41 15s, c.f. and i. New Zealand steady, but slow. Fair, 
Indeed, Lincoln wethers are a farthing dearer on the week. | October-December, sold, £35. Italian firm, but quite neglected, 
Spinners are busy both for export and the home trade, and the| p ¢ £44 10s,c.andf. — 
consumption is at the full tide, though perhaps the spinning of SHELLAC.— Only a retail trade passed in spot parcels, on the 
finer counts is more prevalent than was the case ten or a dozen | basis of 213s for fair T. N, standard. Futures quiet, but steady. 
years ago. Apparently last hg reas ae the Australian |  GaMBIER quiet, with sellers of December-January, steamer, at 
clip has been swallowed. up, - t iere is oo push to get in 17s 3d, c.f. and i., delivered weight terms, 
new season’s wool from ‘ outh 4 merica. e sale of some 3,000 | “INDIA-RUBBER steady. Fine hard Para, on spot, 5s 23d per Ib. 
bales of River Plate wool in Liverpool last Friday went with ee a : 
‘reat spiri Bradford exports of yarns this year will ex eed | QUININE quiet. Spot, Sid plete . 
SPOR Smee: a ge. : os cs _ | METALS.— Copper advanced, owing to renewed buying desire 
1 | and the strong situation in America, spot standard settling down 
dente at £107 tos, and three months {1o9, sellers. 1,300 tons sold. 
| Tin, while irregular, exhibited a sharp decline, being fully 40s 
FOREIGN AND COLONIAL PRODUCE MARKET. easier since last week’s close, spot, Straits, being finaliy fixed at 
| For Reports of To-Day’s Business and Public Sales see “Postscript” | £194, and three months at £194 10s. Mount Bischoft, £194 tos 








Our Bradford correspondent, writing on Thursday, says :— 
The vear closes with a brisk demand for raw material, and 
prices for all half-bred and strong wools tending to harden. 








six millions sterling. The exports of wool goods are unprece- 








2 4 : Lead steady. English, {20 2s 6d to {20 736d. Foreign, January, 

Business in the various procuce markets has been only partially | ¢20 paid.  Spelter maintained. Ordinary brands, March, solid 
a this week, and actual transactions partook of a holiday | 3+ £28 5s per ton. Iron steady, Cleveland on the London market 
character. : =4 2 4 . 

SUGAR displayed a generally steady ee though a quiet demand ee COR 0, I: COR AES EES CSR ae eee 
existed, both on consumptive and speculative account. Kaw kinds _—Linseed st y, viet. S ines. (21. 986d: 
were dealt in slowly. To refiners, firsts sold 8s 114d, f.o.b. The nae “ae te oa : tee aae 3 —— 
world’s visible supply is estimated at 3,120,000 tons, as compared May-August, {21 5s. Hull, naked, on spot £20 178 6d. Rape 
with 3,325,000 tons at same time last year. | - : 7 

Home Rerinep.—There was a moderate trade doing in cubes, 
Tate’s No. 1 sold, 18s ro$d; No. 2, 17s 104d. Pieces steady. Mid 
to good yellows, 12s 6d to 13s 9d; whites, 14s to 15s. Fine granu- 
lated, 17s 6d; standard ditto, 17s; Lyle’s No. 1 granulated, 
17s 44d, No. 2, 16s 44d. Yellow crystals vary from 15s 6d to 15s gd, 
as to make. 

ForziGN Rerinep.—Cubes are only in retail request. W.S.R., 
prompt, 13s; S. and T., 12s to$d. Meyer's nominally 13s; 
R.A.V., quoted 12s ro4d; C.Z.R., 1289d; E.A.R., 128 74d; P.G.R., 
12s 74d, andS.Z.G., 12s 74d, f.0.b. terms. French crystals nominal. 
Continental! granulated steady, especially for near positions. Star 
ready, dune ros 9d; first marks, ros 74d to ros 83d; December, 
10s 83d; January, 10s 8$d; January-March, sellers, 103 ofd, and 
| May-August, done 11s od, f.0.b. terms. 


dull. Ordinary brown, naked, spot, £31; January-April, £31. 
English refined, in casks, on spot, £33 ; Jamba, spot, £30; and 
Ravison, £30. Cotton firm. Crude, on spot, {21 ros; January- 











Perfect Flats. 


HARLEY HOUSE, 
REGENT’S PARK, 


Opposite Harley street and Devonshire place. 





Mincing Lane, December 28. to £195. Settlement price, £195 153, 300 tons changed hands. 






BEET.—A moderate business was effected. December sold, 
8s ro#d; January, 8s rtrd; March, 9s 13d; May, 9s 24d, 9s 2d, | 
and gs 2}d; August, 9s 44d, f.0.b., Hamburg. 

CaNE-GRowN.—Grocery crystallised West Indian steadily held, 
though quiet. 

Imports and deliveries of sugar into London since January rst 
to 22nd inst., with stock at latter date : — 

1905. 1904. 1903. 
Tons. Tons. Tons. Tons. 

Imported .......+++ 197,340 .. 174,850 .. 205,560 .. 172,390 

Delivered.........- 196,000 .. 184,650 .. 216,110 .. 185,730, 

Me sc ccccces cocesn SERED cq ED. oo SE «os Ge 
Stock U.K. ....++++ 55,690 .. 75.000 .. 74,490 .. 93,430) 
i 
| 






Within two minutes of Regent's Park Station 
(Baker Street and Waterioo Railway) and Baker 
street Station (Metropolitan District Railway). 


A Few Flats to be Let 


in the recently erected portion of this con- 

veniently -situated building. Fitted with 

passenger and tradesmen’s lifts and separate 

tradesmen’s staircase. Telephone in every 
flat. Day and night porters. 


Rent, £350 per annum inclusive. 







Java afloat. .s.ccoce Sf4R 1. BE .- 6 .. DE 
Beet, 88 %,f.o.b. .. 8/11} -. 8/lh .. 14/0 .. 84} 
RUM remains firm, with a fair demand. | 
GLUCOSE steady. American 43 per cent. liquid, on spot, 11s od; 
ditto, January-March delivery, landed terms, tos 6d. 
COCOA, TEA, and RICE markets remained virtually closed during | 
the week 
COFFEE.—Spot market has been closed. For future delivery | 
a general tone of quietness predominated. March changed hands | 
at 328 9d to 32s 3d; May, 33s 3d to 3286d ; and September, 33s 103¢ 
to 3358 6d 
Imports and deliveries of coffee into London since January rst 
to 22nd inst., with stock at latter date :— 


Cane jaggery.percwt 8/ .. 7/3 «.. 10/9 .. 7,9 | 







———— | 






For particulars apply— 


LAW LAND CO., LTD., 


Estate Office, Harley House, Regent's Park. 
(Telephone: 1900 Padd.) 


Head Office: 30 NORFOLK STREET, STRAND. 
(Telephone: 4030 Gerrard.) 
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make and packag ge 


Ceylon, on spot, £ 35 Tos; 


March, £38 58; 
December-January, 


to £40. 


TALLOW .— Market ruled very quiet. 
fair to fine, 36s to 383 6d 
TURPENTINE steady, 
498 104d; January-April, 50s 3d rewt. 
PETROLEUM eae eens. vie 
white, 74d to 74d; Russian, 6}d to oad. Roamanian, 5d per gallon. 
ROSIN.- Common strained, 


10: 6d to 10s gd, ex ship terms 
LINSEED quiet, but 


Calcutta, on passage, —, 
ber- date as gd ; 





—_———- 


ARROW ROOT. perlb 


th tiiceeankees 6 
Natal, mid to fine 0 3 
OOCOA—Anty 1d p. ib 
Trinidad, m.d to fine, 

Per CWE... ...ecee f 63 0 
TOPIC . 0... ccc “ 0 

CIES undeccccens 75 0 

Sa ccnstsahesoss 0 0 

Ceylon, mid to fine.. 75 9 

Seoyeueil Ariba .... €0 0 

ee 76 0 

—duty 144 per Ib 

Ceyion,sm.& low mid. 50 0 

et oe win = ; 

E Indiafineord. gd. mats 0 
Do good to fine.... 65 0 

Mocha, long berry .. &C 0 
Do, short berry. 8 0 

om, ~~" - eee ord. 40 9 

che do anheens {0 0 
oe sted dietatein 75 0 

Costa lea, ori to mid 48 0 
Good to fine ...... 0 

Conta! American, et. 

. to low wi 0 
Mia to fine........ 0 
Foxy descriptions “ 6 
WOOR BOB. cccavecss 0 

Gcbuublon, ordinary 3s ¢ 
De gd ord to low md 40 0 
Wo mid to fine .... 48 0 

Santos, fair to good 

avree. quey terms 35 0 

CHEM — 

Acid, cituuc....perlb 1 74 
EE. ‘ectaneass 02 
Onxalic, net ....... 0% 
Tartaric, English. 01:4 
Foreign .......... O lia 

Alum,l amp ......-. §/15/0 
Do ground aie 6/5/0 

Ammonia, cavb., o= 0 
Muriate, white . . 28 0 
Sulphate .......... 1l/ £0 


Areenic, lump, p ton SC 0 
Powder.. per cwt, 35 C 
Ashes, pot, per cewt.. 335 10 


Pearl do do .... 38 ¢ 40 
Bleachingpowdr.p.ct 5/20/0 Elk, 


Borax Crystals, cwt. 15 
Do powder ........ 16 
Cream tartar, Cryst] 0 
Do Bey por shee see £0 
Do powder. . oe 


Iodine, dry..per oz. 
Potash, bichrmt. pr lb 
Chlorate, net ...... 
Prussiate ........ 0 
Sulphate ..per ton 10/10/ 
Sal-Acetoz ....per lb 0 
Sal-Ammoniacpr cwt 40/0, 
Soda Bicarb., ver ton£7'5/0 
stals,ex "shipptn£3/2/6 


Alkalf ............&5/150 
SS ea 10/100 0/0; 
8 lead white, cwt £34 0 35 
oreign White . 40 8 


Sulphate Quinine— 

oward and Sons 
per og “ials...... Onl 
EK, .t6ancesre 0 18 
German, Mnfactrs’ 0 9 


Do 2nd hand ...... 0 #& 
Bulphate Copper,p ct.2!/20/u 5 


Zinc, cut .....-...0++ 16/0/ 


E 
a 
[ 


ea oe 
OQOCHINEAL ...... 1 
COTTON 


West ern, c.i.f. 0 
GOA Best, per ton 18 


ie 
Aloes, Fine E.1. pewt 20 
Cape, good to fine.. 3) 
Aniseed, China, star 55 
Balsam Peru, per lb 4 
oon ee ieee 1 
Bark,Calisaya Nat flat 0 
Bike. renwd. Cn, 0 
de Ked 0 
Guschen, Busmne 28) 


ny 
o: 
<: 
i 
Ss; 
: 
s 


Qastor-oll............ 
Gum Benjmn. Sum. 


seconds, 5/1 
Olbanum, ee oo 38 
a" pore 2 

I cuanta, Rio .. : 


Mosk, Fea. re oz, 22 
Ol, © ..perlb 4 
Anise 


— 5 
Peppermt. H.G.H. 8 


Rhord., Chira,frtofin 1 


April, {21 10s; refined, 
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£22 15s to » £25 January, 39s 9d. Hull, La Plata, on spot, 42s: on 


December, 1s; Dece . 
December- F ‘ebruar y. £3 105 ; 6 er ‘Janu: ae 
February- April, £3 
Janvary- March, 
| £39. cif. Palm- - Lagos, on spot, 


Continent: C ‘alcutt: a, 
: Bombay, December- January, 44s 6d: 
Nov cadens Sricember. 40s 6d. 

_ RAPESEED quiet, 


’ February- April, | 
Olive— Levant, £38 10s | Yellow Guzerat, March-May. 48s 6d 
awnpore, March-May, 43s, old terms; yellow ditto, M- a 
December- -January, 48s rad old 
brown Calcutta, March-May, 43s, old terms. a 
firmer, but quiet. 
passage, £6 138 9d ; loading, £6158; January, £6 16s 3d; 
spot, £0 103 ; 
February- March, £6 13s 9d. 


Australian mutton quoted, Ferozepore, 
; beet ditto, 338 Od to es od per cwt 
COTTONSEED 
, 62d to 6]d; £6 18s od. 
January, £6 128 6d ; 
November-December, /5 1zs per ton. 
POSTSCRIPT 
SUGAR. — Home refine was in fair a t. 
, ready, sold, tos 83d; 
(Continued on pace 2168.) 


103 3d; and tor shipment, 


prices were generally 
Nov — er-December, 435 rei ome 
; La Plata, December- 





‘Comune Sine. —Wieeklyp — Current. 


The patece in the wiening list are revised on vane with the assistance of an eminent firm in each department, 


LONDON, Faipat. 


— 


1 Beem, per ton—(C On. }—-£ 8 
ponve aanen 


a | | DRUGS—1con. ) 
+ 
8&t. Vincentcom.tofon 0 24 0 


. 
~ 


Kengal Gonatea .... 


¢ 
u- 


2 | Galle, Chine 
Japan, per ewt.. 
! | Safflower, Bengal.. 
\f | Zur eric, Bengal 


| eae sr, block 
| Outch, ord. to fair .. 24 
DYEWOODS— 


Fustic, Jamaica .... 


- 
c 


= 


& Ys4oo® o of 


Blue Elephant . 
Ta eae Kahing. 


oacon 


Do Mdisbro f. 0. .b. a ‘Souchong 


x = a 
yess oo 
NOOCOOCCOF 


- 


Hemarite iment ‘ 
Lead—Eng. »pig p.tor £0 2 
ow 


coc$) 


orew 
2 oacocto 


oO 
o 


p 0 
‘ {taln-Raw,fair Milan 0 
Organzine- "Mid to gd. 
Trams, Milan, 3thirds 0 
SPICES- Pepper white—p 


Bo 


uicksilver pr. bottle FE 


co 
uw 


.B. 
Tin, English ingots. 


s 
Foooocoo 





OOO 
= 


Logwood, peng 60, & 
51 Singapore,fairWhite 0 
= - Singapore .. 


ao oO 


lates, per box— 
? 


Zine, English, Sheet ° 
Antimony, Re gulus . 


es, 


oor oP 


_ee 
KFeuvroor!r, ooooce 


~m aw NOwnws 
BARSSESBSSS 


| Sapan anders -. _ 
| ELEPHANTS’ TERTH 
| Soft S0lb. & upwards 0 
| | FLAX — New yee 


mKMSOCeEOoO CoCOooCoooooc COo°om 


~~ 


e ofa 
J 


0 
eee i 


~ 


~ 


od 
ay 


Seed, ed p. tor. 21 7/6 
Rape, ref. Eng. yesks 33 0 
Brown, English — 31 

Cotton seed, Urude . 


oO 
< 


evo B20O0c¢ COOCOCoOOC°OC°OCoO ooooo o 


SBE wo 


me 
CuUDMmen 


| Petrs Bjtsky 
FRUIT—N EW— 


oat 


ian qo Cassia Lignea 
Cloves—Zanzibar. . 


to 


ae = 


2E-O% 


Ginger—per cwt 


eon 


— 
ba 
~~ ~ os CO 


n= 
aw 


Cocoa- nit, Ceylon .. Do small rough. . 25 


Paim rs ane 33 
Lard, Americen .. 


| Petrolm. Oil, per 8 ibs 
Oil Cakes, Lnsd. Eng. 


Provincial, new .. 2 
' Figs, Turkey, Layerr, 
common shaecces 2 


” 


@ 


c 


IMF*Qooooecc 


SIOoooovouwrr 
o~ ow 
‘wAoOow 


mere 
Oreo kFOOCOCO°OD ow 


N saantnn, good to fine C 
Small to medium.. 
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Passage, s1S 9d 
398 od; and 
Decembx f- 

La Plata, 
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ch-May, 


London, spot, £6 135 od 


on passage, £6 15 3d 


SNe 


Bombay parce - 


Friday Evening. 
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TEA—duty 5d per Ib 
Congou— 
Commor .......... 
Medium to good . 
Fine to finest 
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ScentedOrangePekoe 
Camtom ......cc0. 
fpented MD stcscece 
eae com, oom... 
air to finest. 
Young Hyson ...... 
Good to finest .... 
Indian and Ceylon— 
Bkn. and Fannin... 
Do useful. 4 
Broken Pekoes— 
Common .......... 0 && 
Fair to good 
Good to fine 
EN acetocsaxace 1 
Pekoe Souchong— 
Common .......-.. £ 
Useful medium.... ¢ 
Pekoes— 
Common. . 
Medium useful . 
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TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Meinel op. load 72 6 100 ( 

ix 0 


Pitch Pine uber . C 12 
i nbsintiniee 0 0 
— yel. pine, 2 0 125 

— sma GO 8 C 

uebec ee: 10 C185 0 

NONE. i. cecudscee 70 0 146 | 0 
Indian teak.......... 9/0/0 20 


Wainsct.lgs. 18ftcube 45 0115 "0 


Deals & Sawn & Prepared Wood 


Norway, Petrs. std £5 0 @8 5 
Swedish, good .... 1119 20 6 


Common ....... ; 810 lO 
Russian ..... we ta 
eee - 8 G 


Canada, Ist pine.. 22 0 3 
2nd — 


> 3rd — .. 1110 
_ 4th — .. 910 
American Spruce... 8 1¢ 
Pitch Pine Planks 13 § 
Dntze dck. 40ft.3in. 0/12/0 
Staves-Baltic,p.mille220 0 230 
New York pipe.... 57 10 45 
TOBACCO— 
duty 30—3/44 per Ib. 8 ds# 
Ohio, per, Ib bond y S 


Virginia leaf — Com- 
mon to semi-brit. 
Colory & gd. to fine 
Virginia strips-Com 
mon to semi-brit. 
Colory & gd. to fine 
Kentucky leaf Com- 
mon & middling 
Good and fine .... 
Kentucky = strips — 
Common& midlg. 
Good and fine . 
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Cotumbian .......066 i 6 
Java (cutting) .....- 4 7 
Turkey (cigar purposes) : 4 
Japan ‘cuttings Seesee 2, 9 
Japau(cigar material) 0 74 10 
TEED, cvccersecosove 0 5 7 
DOORS, cecccccessee @ O C 
Borneo .......scecces 0 6 0 
Beedleaf .........-- eee 0 
Havanna ........+++ . 16 up 
ee oe C 6 Q 
Manilla .......--- 20 0 
Cigars, duty € per Ib 20 up 
TURPNTINE,pcwt 49 9 £ 9 
WOOL—En lish—per pk. of 240 Ib 
Fleeces 8S. Dn. Hggs al 5 £15 10 


lialf-bred aaa. 1465 1415 


—  wethers !5 $ 
Kent fleeces ....15 5 15 
Bouth Down ewes : 

and wethers .. 14135 15 
Leicester do .... 15 5 15 
Colonial—per Ih sde 
Vic.—Scoured super 2.2 2 
Scoured good...... 2 llg 2 
Scoured average .. 1 &4 : 
Greasy avr. to fair 1 2) > 
N.8.W.,Scouredavr.1 8 1 
Greasy iverage.... i 0 1 
8. Aus.,Greasy avr. 010 0 
N.Z.—Scoured avr. 1 9 1 
Greasy average . O11: 0 
Cape, Scoured super. 1 % 1 
Fleece average . 0 9 0 
Greasy average.. 06 0 
Natal—Seoured ;e F 
Greasy average. 0 & 0 
Crossbreds-. r.— 
Vic, good tosupr. 1 33 1 
New Zealand fine.. | 4 1 
_ medium il 
— coarse .. 02!) : 
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' 
BRITISH FUNDS, &c. CORPORATION BONDS. —Con. FOREIGN STOCKS, &e.—Con. | RAILWAYS.—Con. 

y. Due. “Name. Cl. Pes <= Chosng Divs. #2) Next ~ Closiug | ORDINARY SHARES AND STOCKS. 
¥ “Consola 24%, red, ; a8. 6 ‘Name. __ | & Pres.) Due. && Draw. Name. X Pricer. -oep-anenmnptonmnerenndennapancaieeniiaadasasesiet 

| Dofor Acct. Jan.4 .. 854 63}. } Ja. Jly. 1P.orD.\Chilian, 1885 4 2 2 7 |Pres Am. Name. Sane 
ie ete 1908 ENG 91: 2:|3 Rio de Janeiro (Fed. Dist. of)| * | A 89 Ja, Jly. PorD.| Do 1886 .... 44) 94 Se | _ Prices. 
a“ <" } eee gai a3 lt Bode Janeiro (City of) Bonds) oh Ja. Jly. P orD.| Do 1887 |... 44 92 94 10,927,301'Great Northern Pref. Con.*00 1 
- yaa red. 3 has red. 1909 99 99: |! Sydney (City of) Debs. 1894). hsig 10: “3 ida. Jly. | *Mar. | | Be Gold g9 43, 93 95 7,284,865 Do Deferred ........... $55 6 

.| Do aad 97; 7% (35 Toronto (City of), Gen. Cons. jJa. Jly. .. én @ 1892 ....5 | eetee 1,146,665) Do a{4 reevs. no div. } a6 35 

pe --|_ Do aS iia ieee 99, Sf SS TEP EL SS 929) | 96 95 ‘Apl Oct a. «4 be 1895 .... 44; 90 ) 92 1,146,665; Do B Luntil 6% is pd. Ps 149 52. 
Jar. July.. Goer. Irish Land ox « = 7, (3 Timaru Harbour Board Debs. isis 103 5 Ja. Jly.| .. | 1. | De 1896 °...§5 | 8 10C)31,788,365 Great Western, Con. Ord. 1325 35 
Quarterly.. 3% Local Loans Stk. igi2 9°} 74} Wanganui (N.Z.) Harb. Ba.. .|MayNv,.. | o \ChineseBStiver | 2.56438 Highland, Ord. Con. ....- $. 44 

a 2s ay “Natl.WarLoanrd 1910 97 97, [+ | Westport (N. Z.) Harbour Bad. i908 101 3} | Loan, ,18947 1045 £4 3,300,000 Hul!, Barnsley, &c., Shares; 494 5¢ 
Feb. Aug.. Annts. 1908(Red Sea Tel) 14 13 a IneDec. | .. | DoGd'Ln.'96 106 7 {18,369,652 Lancashire & Yorks. Con... 103 4 
April Oct.. Canada Gov. Inter-) BS ae “* Redeemable by. Drawings, Apl Oct 3an'ndwegs Do Gold 1896 5 |: 02s >} 3,331,980 Lond., Brighton, &c., Ord. 134 36 

:en no's a tobe -S — ~ COLon P — K «Abe . ea Loe —- “‘ £ z Sit} oa Do Pr. { . yes, no a) a ts 
Apri - o Bonds, --{ Bale ONIAL & PROVINCIAL a. Jly ” olmbn, ex. 1434 182,81 0 until67isy 224 35 
April Oct... Do Bonds, 1913. = 102 4 Apl Oct, £10, locdainn Costa Rica At3 | 42.50} 393,395 Do Con. Rights Certs. 7 8 

nr. Sept... Egypt. Govt. Gtd. a caico | GOVERNMENT SECURITIES. piodct from 1917 Do Bt .... 24 38 46 by 259,282 Lon. Chatham & Dov. Arb. 144 45 
April Oct.. Greek Guar., 1898, 24% .. 86 38 |5 os Jne Doe .. |Danish, 18643 | &$ 92 i142. $84,615 Lond. & N.-Western, Cons. 153 £4 
Jan, July.. Mauritius 3” Stock: 96 92 yunem. Dividends | ‘Shion ae re pt Sus p'd Egypt. Unifd. 4 1€2 3 } 8,403,578 Lond. & S.-Western, Cons. 1*¢ 53 
May Nov.. Trarfevaal Govt. "Stk. 965 7 Due. __ Prices. Api Oct Jul y, 5 } DoGov. Pref. 34. 983 ¢ } 4,446,200 Do Pref. Con. Ord. ...... 101 3 
Feb. Aug.. Turkish Gtd. 4%, isis 105 7 pie. 760\Ja, & July! Brit. Col., Ins. ‘Ap! Oct . | Do Ins. Stk. 3 og 36 | 4,446,200 Do Def. Con. Ord. ...... 51, 54 
April Oct.. Bank of England Stock 283 88 SMU idaneans 3 2486 JneDec PurorDwg, DoStateDom4) 100 2 | 1,660,580 Lond. Tilbury, &., Cons. . 125 22 
Quarterly. . India Stock 34 » red. 1931 2 32} 194,500|Ja. & July|Brit.Guianaln 4 [104 0 |AplOct .. | _.. | Do Daira ..4 . | 5,731,830 Metropolitan Cona........./ § 59 0} 

Do .. DoStock 37%, red. 1948 9:3 24 /2,549, 100) My. & NoviCan. Dom. Rly | Ja. Jly.; .. Dec. Greek, 1881... 5 | 53 53!) 2,640,914 Do Surplus Land Stock..; 72 74 

Do .. DoStock 24%, red. 1926 77: 72 1905-6-8 .... 4} $9101 Ja. Jly. .. Dec. | Do 1884 .... 5 | St¥ 23} 3,010,000 Metropolitan Dist. Ord. 184 Gp 
Jne. Dec... Do R'pee Papr. 54% 54-5 633 44 15,450,900) My. & Nov) Do. Inse. Stk ; 100 2 | \AplOct .. | . | Do Re ntes.. 4 | : 39140 (36, 333, 315 Midland, Pref. Consol Ord. 6E= ¢ 
Feb. Aug.. Isle of Man 34% Debs.... 994 05 2,087,721 \Ja. & July} Do Red. 1910 4 /102 ¢ jJneDee .. | Noy. | Do'90(P.Lar) 5 | $4264 )58,426,771, Do Def. Con. Ord.. 67 68 

ee & July! Do Insc. 1910 : 1c0 2! jJa. oy. pers pve Be ge a 2a} eh ac Re ene Ord. Pref...| 744 42 

ne Jec!| Do Dbs1909-34 34! oS a \f ae urorDwg Do Fdg. ' } 43 S21 [19, 70 ED oo ccxnneneci | $14 is 

CORPORATION STOCKS. 4,742,000' Ine. & Dec} DodoInse. 8k 35) 3916 Thy. Pur orDwg Do Rly. Loan 4 | 91 9° | 0,704,070 North-Eastern, ‘‘Console” 143 3 
(United Kingdom.) 482,400 Ja. & July} Do Rd.1910-35 4 |103 & Fae Dee 4 | Dec. (Gautemala.. 4 | 344 54) 2,034,400 North London, Consols....; 0 96 

— : 3,517,600 Ja. & July! DoIns.1910-35 4 [102 3 jJa. Jly. none} Hungarian ‘) 3,494,650 North Stafford., Con. ...... 9810C 

Pres Am. Free of Stamp —__ Closng } 16200329 Ja. & July; Do Ins., 1938 3 | $7 9° } GoldRentes 4 | 953 7;) 524,687 Rhymney .. wee - 1S52CC 

a Duty. % Prices. }2,000,000,Ap. & Oct.) Do Ins., 1947 24) 84 86 |Ja. Jy... 4 Ap. Hungary,1895 3 |,75 79 | 2,353,63¢ South-Eastern, Ord. pieasbe sas 84 &6 
27,784,609| Metrop. WaterBd.,B,1934 3 | 92 93 | 804,400: Ap. & Oct.|Cape 1% dgs . - 100 2 jJa. Jly.| .. | “Dee. [ts lian frr.gtd6 6 18 3,856,390, Do af Df. rec. no div.) 125 7 
16,936,638 Metrop. Con., 1929 ...... 34/10) 5 24] 330,800 Ine. & Dee| Do 1879...... 106 2 jJa. Jly.... | Dee.| Do 1862 Ma- | 2.846.390 Do Dfl until6”is pd. Pfs) 263 7 
10,845,923, Do 3% Stock .......... 3 | 913 23} 374,100/Jne. & De. | Do 1881...... + ioe 2} | }_ rema. Rail. 5 |,991C1 } 5,1 or 500 Taff Vale “Stock” 1889. 82 83 
7,551,855 Do 2h 1919-49 ........ 24| 77°73 | 535,300 Jne. & Dec! Do 1917-23 .. 4 [103 June Dee jee} Japan ...... 5 {+004 0 ‘| 540,000: Waterloo & City, Ord. Sik. 160 3 
6,250,000 London County, 1920 .. 25) 74 76 }2,109,151 Jne. & Dec! Do Inse., 1923 4 10: 3 |JneDec .. | | Do Sterling 4 | 8:2 9 a 
GRIN BIO Kaci inca veccncccee 3 | 879 8; 13,733,195 Jne. & Dec| Do Ins.Stk’ @3 4 (1045 54 Apl Oct! .. Do_Stg. Ist Links Leased at Fixep RENTALS. 

§18,500 Corp. of Lonéon Debs.. 34) 96103 |9,997,566 Ap. & Oct. | Do Cons. Ins. 4 /102 4 | i Series ..6 |lor u!} N: ‘ wan 
1,642,900, Deb. Stock, 1927-57 .... 25, 77 79 | 11128067\Ja. & July} Do Con. Ins. 34) 97) 8j/Fb Aug .. | Do .. ..... 44) 985 6} ame. Leasing Cos. oa 
1,000,000 Deb. Stock, 1923 ...... 3 | $3 95 }7,549,018) Feb.& Aug! Do do 3 | 85 87 |Ja. Jly. a a Do 2nuSer’s af 955 5;| Birkenhe ad... L&ENW&GW li? 3 
1,000,000 Belfast, 1935 ............ 34/100 1 {1,076,100' Feb. & Aug'Ceylon Insebd 4 ,110 12 | Api Oct & | Sept. |Mex.Int.Cons London and Blackwall Gt. Eastern 127 9 
3,650,000 Birmingham Corp. 1946. 34/103 5 }2,450,000 My. & Nov; Do Inseribed 3 | 92 a | Silver...... , 505 15] Do 44% Pref. ....... Do... onsoe (kee 28 
2,000,000, Do do, 1947 ...... 3 | 89 91 1,098, 907|Feb.& Aug Jamaica Insc. 4 |108 2 | Puy. Pur ‘orDwe! Do Ea.Cons. 5 |102 3 }Nottm. & Grant. R.& C.Gt. Northn. 16 18 
1,850,600; Do 1926........cccccces 24 74 76 346,700 Ja. & July Manitoba 1910 5 104 % Ja. Jly .. |Nicrgua., 18864 | 77 7S | eo 

931,050 Blackburn Red. 1930. .. 3| 88 90 | 482,390| Feb. & Aug! Maurits.In.1937 4 103 1 1M: ay Nv. Pur orDwe Norwegian .. 3 | 86 88 Dasasrvns Srocus. 

1,962,596 Bradford, 1945 .......... 35,200 2 } 758,700 Mar. & Sep Natal 1919. 44,103 § |Fb.Aug Pur orDwe) Do 1888 ....3 | 87 8 Ip ace — 

500,000 Bradford, 1954 .......... 3 | $890 | 303,382) My. & Nov) Do Cons. Inse 4 /104 ; Ap! Oct. .. .. | Do Bonds .. 34,200 2 ma m. N: ame. Closng 
1,469,407 Brighton Cor. Red. 1946 341100 2 {3,026,444 Ap. & Oct.) Do do 4/106 &\Ja.Jly. .. |Dec 96! Paraguay, "86 | 49 50 x ___ % Prices 
1,737,840 Bristol, 1920-60. ......... 3 | 9¢ $2 |3,714,917, June. & Dec) Do Inscribed 34! 97 99 la. Jly. PurorDwg Portuguese ..1 | 72 715} 1, a I 3 | 8&8 
1,195,200 ¢ ‘ardiff Stock, a 34} 991¢1 /2,178,800 Ja. & July| Nwfdind. 1941 34/ 93 95 |MarSep none; .. |Russian, 1822 5 | 92 97 346, 673 Gees & Merthyr A.... 4 1100 3 

375,000 Cheltenham,  oecaes 3 | 85 8&7 | 320,000 Ja. & July} Do In. 1913-38 4 jiCO 2 |May Nv 14 | preh's| Do 1859 ....3 | 62 €3 556,498; Do w-. 4) 96% 
1,180,000 Croydon Corp. 1940-60 .. 3 | 86 88 7,239,600, Ja. & July|New 8S. Wales, | Qrtrly... | Jan. | DoCons.R. 2. | i0,434,291|\Caledonian ............ 4 } 8 26 

776,400 Derby, 1920-50 .......... 3 | 87 29 | 1905-10...... 4 100 2 | | | Bonds I. ..4 | 78 72 1/533, I cis ccudetehenadwen 3 | 80 & 

500,000 Glasgow, 1925-40 .......: 1! 78 80 19,686,300 Ja. & July} Do Inscribed 4 [107 8 [Qrtrly.| .. | Jan. Do doll ..4 | 78 78 544,440 East Lond., 2nd chg. A 4 190 3 

614,258 Hastings, 1915-54........ 3 | 86 e8 | 16500000 Ap. & Oct. | Do Inscribed 34160 1 / Qrtrly. | Jan. | DoIII...... 4 | 76 30 250,000' Do Whitech. Ext. Gd. 24) 63 63 
1,190,016 Huddersfield, 1920-40. . 3 87 89 12826200 Mar. & Sep! Do Inscribed 35/95} 1063| Qrtrl taal g's | Dot” Rentes ¢ | 71 75 | _ 723,333\Forth Bridge .......... 4 [123 35 

500,000 Hull Corp. Btock........ 4/102 12500000, Ap. & Oct.| Do Ins., 1935 3 874 8,'May} ‘15! *Ang. | Do(Nic. Rly | 77 79 | 2,296,123) Furness .............006 3 | 84 8 

750,000 Leeds Corp. a —_ 2 8 78 266,300 Ja. & July N. Zealna.1914 5 195 7 “/Ane Dee .. | April | a a ay | 64 68 | 4,252,6C7/\Glasgow & 8.-West .... 4 {117 19 
2,000,000 Do 88 96 |_ 126,300! Quarterly | Do Cons.. 5 106 1 | Qrtrly.) .. April | Do Bonds. .3/ | 66 69 }!0,900,666|Great Central ...... -» 44/126 28 
1,256,908 Leicester 034° Sieicausxe - | gay91 | 29150302 My. & Now| Do Inse. Stk. 4 107 é |Apl Oct .. | June} Do Dvinsk | 17,726,868 Great Eastern . 4 |116 16 
6,291,084 Liverpool Corp. Stock . he ¢ oie. 167 Ja. &July} Do do.... 34; #iC | Vitebsk... | 75 79 $14,444,513 Great Northern .. 3} 96 32 
,088,120 Manchester Red., 1941 . | 9: 93 16,384,005 Ap. & Oct.) Do = do 1945 3 Bs ¢ £3) Qrtrly.| .. | Dec. |San Luis . 102 4 }11,659,479 Great Western... 4 |122 24 

298,895 Middlesbrough.......... 3 97 99 "639, 400|My. & Nov Quebec (Prov) | “|AI Oct 3. | *Ang. |S. PauloProvo ts) 95 97 | 4,552,717| 134 

533,820 Newcastle, red., 1936. . | 99101 ,  eese |... |Ja. Jly. 2. | July |ServianUnfd. 4 | $2 82 | 2,963,945 

184,660 Do Irredeemable...... “3 1105 9 | 359,660 Ja. & July) Do 1919. af 102 Qrtrly. none! .. iSpanish47/,Bds4 | 96 942) 1,524,851 5) 
ore 723 Nottingham Corp. pts.. 3 | 889¢ | 351,900 Ja. & July) Do1912...... 5 '103 3 iA 1 Oct; .. | *Jan. |Swedish 1880 35 92100 918,914,487; Lancashire & Yorks .... 7 839 $i 
a ae Plymouth Red. 1 . 3| 87 a9 | 654,000 Ja. & July! Do 1928...... 4 /103 . |F .Aug! .. |P.orD.| Do 1888 . | 83 87} 814,000/London & Blackwall.... 44{119 21 

Port smouth Corp. sea 991C1 620,000 Mar. & Sep, peee! Bds.1934 4 |102 Ap! Oct .. |P.orD.| DoCon. 1894 5 | 9: 34 } 1,306,239| London, Brighton, &e... 4 |115 17 

_ 710 Reading Corp. Stock. . 1102 2 1,897,820 Ap. & = | Do Ins., 1937 3 | 83 83 iA Aug Dwe 1920 ' Do (1900) 4% | 5,303,470 Do Perpetual ........ 44/129 31 

8,555 Southampton Cor. 1915-45 33) 79 8: 10267400 Ja. & Jnily Queensland, | tan 10then 34 [230i 3 — 670 Lond. at., &e., Arb. 43/125 25 

400,000 Stockton, 1932 .......... | ies > ee 4 102i 55;Apl Get 4 | duly om 1891 | 9,674; Do erate ecens 44/121 23 

728,937 Swansea Corp. Stock 100 3 |2927,900 Ja. & July) Do In. 1915.. 4 {102 3} Ber. ». Trbte 4 |1005 1: 370. 711} Do 1879 .......... -- $ |1€8 10 

750,450 West Bam, X candied 85 67 (7,939,000 Ja. & July! Do Ins., 1924 4 1644 &5|Apl Oct 1 | «Jule Do Bas. E.T. 34 97°98} 8,8 98,096 Lond. & N.-West ...... 3 | 95 97 
1,231,472 Dol®S................ | 78 80 [3.616.054 Ja. & July) DoIns. 1924-30 34, 97 99 Man Jip , | Aug. | Do Priorit 1,110,432|Lond. & S.-West, A .... 3| $0 92 

845,890; Wigan ea red., 1921. 3 83 85 12,000, 000 Ja. & July; yi Do do 1945 3} 985 34) Jan Jly! .. on Do Ln (1902 ‘ 98 206 3, 103 $31' Do Consolidated dees 3 90 92 

696,098 Wolverhampton Cor. .. | 9919] (4,274,213 Ja. & July, Do 1922-47 .. 3 | 8 8? |MarSep | .. | Do Unifie | 93 934} _ 995,920/London, Tilbury, &e. .. 4 |115 17 

396,600 | Ja. & July Sth. Australia, | | Qrerly. Oct. |Uruguay Bds. 3 €9 0; | a eo Metropolitan paantbeens 34} 98200 

2.00 subtest to Stamp Duty. | 1905-18...... 6 109 = ha ayly. PunPr| Do 189% ... | $22 3 3s) _ 335,2 Mlcccbselevesans .. 34) 27 39 

ei siete oes a 1190 3 |. 240,000!Ja. & July} Do1911-1920.. 5 |10i 1 Ang Purchase |Venezuela N. 1,271, “as Metropolitan Dist. .... 6 |154 3S 
2,34 | 

i 1,250 Lae Nebs., 1927 ...... 4 110 7 15,586,700\Ja. & July; Do1907-1916.. 4 |100 | Cons. Debt. 4 464 75) 747,200) Do... 2... -- 4) 8 

1,966,648 MEE. Girannins wines 34} 99101 }1,365,300 Ap. & Oct. | Do 1916...... 4 |101 3 | ee eee 9,841,512 Midland dada -» 2) 75 77 

4,6°6 Leicester, 1919-44 ....., 3 | 84 @5 [6,222,900 Ap. & Oct.! DoIns.1916-36 4 102 : The draw ngs are yeariy in the case (5,617, 326 North British -- 3 | &8 90 
5,574,869 Manchester ............ 4 |119 2} {1,557,800 Ap. & Oct.| Do Ins., 1924 4 105 North-Eastern . 3} 90 62 

974,947, Do1928...............- 3} 89 91 {2,517,800 Ja. & July) Do do 1939 34/99 a In almost all other cases where there are | 964,366) North London - 44/129 31 
3,568, 628 Sheffield, 1925 .«........ 3 | 90 92 2 eee. & gai pe do 1916-26 3 | 86 a7 | drawings they are half-yearly. _= .990| North Stafford. . .. 3 | 88 30 

760, a. & Jaly' Do after 1916 3 | 8 ° z 1,699| Rhymney Perpet. ...... 4 |110 12 
'923,750\Sa. & July Tasmania, 1908 4 |100 t No interest has been paid on the Costa | 1 456'0g5/South-Baste ru Perv “la [13 15 
CORPORATION BONDS, [i2e200e & July) Dotns 1620-40 31/88 9 | en epee Oorangemént the bonds | #32440) Do ee 
ry ‘a } 
|! & July) DoIns.1920-40 4 104 6 | holders revert to their original position 499,666) Do 











5 Bpeeee 
38 
EF 








Fi 
of stocks to which asterisks are prefixed. [23,198,030 N 
} 














_:-~—- eee 700 Sy Fics paiit: ¢ (02 $ | and are now entitled to interest at the | 1S aisha 
} Closn; ea oe ; 
at —— Name. ig pens 3,567:100 Ap. & Oet.| Dol in.’ 82-3. . $ 08 5 ene ee GUARANTERD SHARES AND STOCKS 
exandria (C.of) Sterl.47, Bds., 3 1460, a uly} Do Inse. Stk. é| $$10€ 2,131,104/Caledonian Cons. Guar. 4/1! 1? 
6 Auckland ( ity of), 5% De Debs. 1 33 5.438.500! Ap Ap. & Oct, | Do Inse. Stk. 4 10 *"S —— os tread) &c. 2,325, 000) Forth Bridge aakéweedell $ his 2 
6 | ancl sa iiaris Bal 8isiebe noby Oe °G [ooo 004K, RSuly! Dobncoriees 4 ea | See reat 715 Rurmess Cons. Gi & Uae 1 
? ’ ’ e 4 ) > s —----- — OO, sg. .- . sit 1 ! 
Do 5% Debs......... em 1917 10¢ 1b {8,000,000 Ja: & July! Do Ins, 1921-6 35) 98 29} Divs. |Z Next) Name,  Closne 1, 06,088 Great Geniral Ist Pret. ag/lae 25 
1 Bi ees os aias ica ic tes 88 29 froo0'000 Ja: & July) Do 1das 3!) 98 9 | Due. | ga Draw. * Prices.| 1/797428 Do Rent Charge ...... ‘ 113 15 
4 Bombay (C ity of), Imp. Trust 2,107,000 Ja. & July DoIns.1911-26 4100 2 jJa. Jly. _Dwes. anys ntine Natl. 478,031 Gt. Eastern Rent Chge. 4 113 15 
ale. MS igs 1966|108 f Leeman. & July) Wtn. Aust.Ins 4 /105 7 “B"..7 | 4% 8 | 4,966,596] Do Consolidated... ... 4 11:5 17 
vic Syme ee of), Bonds ....| * | 750’ 000) Ap. & Oct.| Do | dol931 4 |1C1_ 3 |Ja. om. és on ‘ao ‘SilverRt § 93100 } 3,435,740\Gt. Northern Perp. oy 3 127 15 
‘ leave Town of) Ins. Stk.. ./1953) 100 . 3,750 000 M.. & Nov.} Deo do 1915-35 34) o7, e i «os ce | Do Paper .. 5 | 9B1C1 7,610,876) Gt. Western Rent Oh 147 4% 
Dape Town uburbs, Muncip).| 1 100 00019 y. & Nov, Do 1915-35 .. 3 | 87 88 Apl Oct .. -- | Do Gold....4 | 97 99 }17,904,062; Do Consolidated G 8 145 47 
« lonaMhavermonis ine. Stk. 49r| ioe R300 om Fae ata) De ee SI apes peo)“ | ** PisSesitien | 77 25 | Lashed London, Brighton, Bo ¢ 
4 Ohristn'a(C. ot Stor, Loan, 1906 ay $ Saale annie acon -. | Seerty. ee foes Frene Entes ? 94 9 ; “Ooms Brighton, Sc., § 142 48 
34 Co penhagen (C ity of) ee See | */ 90 93 — STOCKS, BONDS, &c. ory, ve od ee ain’ te aig 18,100,406! London & N-- W Gta. £119 2. 
34 7%, nds 0 we 4 . o- a 4 65 : on - ons. li S 
Hae arrest eee eo 2 nee Steet ae diy. << | yc. | Do lsood 3 86 es’) S000) Met, District, Midland | | a 
o ons $.|1908,100 2 ss xt Clo ** em,exS0@6:....}) |  Bams CRaree, ...<<s. l 7 
: Durban (Boro of) Ins. Stk. 1951-3] 96:00 | Due. G& Draw. Name.» Closng Ja diy... +. |Prussn. Cou. 35 95 38 | a0 Do Perpetual Gtd.:°:> 4 | 22 76 
4 meh (Ne Corp Ins. Stk. 1954/ 95 $7 |Jn. Dec) ae No OV. Ar mine, stne. Rail so |Apl = ee ee et 85 87 17,944,721) Midland G uar. Pref. - 74 76 
$m te a A | oa [3 en ee iS 3 | eer thar 
. os el ee | ee | BB ccccesess , Jo eocccsee . 
‘ scteemes Mun. Inscribed | | ee| Her Do 186 . geo 8 (00 2 iggy.) 2 |: Viena i Ar | 8.466 903 -Eastern Cons. @uar.. 4 117 1 
Stoc cece Ss ' , Se i y j ‘ 
§ Lyttelton (NZ) ‘Harbour Ba sits BS lauren) = | at.| Sotcded | | —S*S*é« ame S| 90.00 [8 Bastt ted AnsilO hy Bro 
eee Met. Bd. of Wk | les | Loan 44 94 96 RAILWAYS. | Do Consolidated Gta. vaste 
Dceh ket bek wemwenuae lt 1 _— i Ras ‘ eee 
¢ Melbourne (City ‘of, Deben- a * | a |Porb. postr iiss 773 Seite ecieaeil spemmpene Susans ane oy, ven 
ike cxeetorees 1915- 1 z : ‘ oi Nps CONTINGENT ON THE PROvITS 
sma iat tract Bo, PO SHRI 2 | fans | Dowie 8 sess PreyA) Name, [pics| sae Saranac Yau 
| MOD css somhivascvies islos-91108 4 - ae ———- pe a 
4,1 De do. *“i91,6-21)10: 3 | .- |My. Guar tes 925 33) nat Be oe Oia OE a OT bie é| 
/Melfoimme Trama, Trust | Aproet| 3.) 3: "|p Do 1890 eer 8) See's Do Det Ord...” Bie ere Beery Bir oe 
RR ran Se et sses AQ) DO DUT. UTE. 2 nee eves POU) DIO occ ces ccevecsvces 
$ westlife aici HAS $ LETS “lena ReneS gam Erte ey NS | Seta one kat § He 
ontevi t } . tenes } 2,946,341; Do No. 2............26 
3 our otferm pepe | pr fameateees © 20 si nzezamme Bo Dek Gon: gre 2-155 Of Mesa Bo ure acoso 8 I & 
4m. Do 47 Sig. Cons. Deb. Stk./1932,106 8 les os jc Loan 1879.. 44 88 °C | "500,000 Cardift Pref. $Fe3....-1 94°97 | 1,033,648, Do Convertible ...--° shat 
pies jtarbour Bonds. ...... 1920'109 11 |JneDec| | Ss || Do 3 Loan 45 &% 28 | 1,953,208 Central London Ord. Stock  &2 84 } 1,300,750 Furness, Con. Pref. .-” $ 11:3 13 
° pew mouth Harb, Ba......1909.100 2 |Apr Oct [S> || Do 1888 - - a a A | 130,000 City and South Lond 4 i | ere ee oS sees 3 104 7? 
arbor - . a ~ , OCK A. cscs 
5| Do obunmnns — penwds Hee ® ape Oot) \33 pean "89 4) 852 4 3,240,799 East London Cons. ........ 32 44) 1,892,150'Glasgow ana 5.-Weat. .. 4 fies is 
5 | De Oca, Bends 2. "7°**” sM107 8 k a2 ofMinas | ‘ 2,642,000 Furness, Con, Ord. ........ 63 66 1,555,941! Do Pref. No, 2........ 4 |110 12 
5 Port Danis BOmds +-s+++eeeee. AOE oh a Railway .. § | 96 97 | 6,097,020 Glagow & S.W. Pref. Ord.| 65, 44) 1,100,000/Great Central, Pri..." 4 {105 7 
Sa Quenes (City of) Cons. Reis) . Po UNS, .. & | Sb 73) 6 cee ae Bore | 37 84) 1,000,000} Do 1872... 22+ 5 [136 35 
Stk. Red of) Cons. 25.06 Pe ae! °* | aegp, |pDe Funding & 103° "| $,8341300 Great Central Pref. Ord."-"| 345 § | 1,080,000) Do 1676 7222 .2220227. 6 iz? 3c 
|Rand Water Board, Ins. & | $ <18 arian, 68 6 102 5 | 4,854,300 Do Deferred ............ 26g 6@! 1,500,000) Do 1276 ...0.-...7°7"* 5 |126 23 
ia8.8 % cevcces a 92 9 ** ov. = ateMirt 15,362,286 Great Eastern Ord......... 822 33) ee boul Do Convertible, 1879 . 5 |128 27 
eraneney nds ,.,. 6 02 3) 1,063,654 Great North of Scotland ..) 6¢ 69 | 1,380,000/ Do Convertible 1881.: § [121 2$ 
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ECONOMIST. 


RAILWAYS. 
American S8TocKs—Con. 


Name. Rea iPr | 


. Trust “| ¢lis14'se 103 | 2) 
3.106 & , 600,000) 10 Midland Uruguay (L.) . 


2166 


at WAYS. 

‘faawaannce ARES AND STOCKS, WITH 

Vipgsps Contingent on THE Paorirs 
Srescate BACH Separate YEAR. 





ee 
Kioant Hame "Prices 
% 
1,800,000 Great Central Pref., 1889 4 | 95 98 
2,230,000 Bot asi ath nian aiid 4 | 84 37 
3,100,000! Do 199g 210000" 5 | 72 75 
U8 78 Great East Gon. Pref... 4 113 75 
1,365,000: Do 1890 .............. 99 101 
1,800,000 Do 1888 SAAR 99 101 
12,819,520 Gt. Northern Perp. Prf. 4 115 1 
11,849,487 Gt. 
26,400,906 Lanc. & York, Con. Pref. 3 
6100315 L, B.& 8 C'Com Pref. 8 jee a3 | 
2,882,000 Do 2nd Consolidated § 139 42 
7,727,365 Lond., Chat. & Dov. Arb. 44. 89 $1 
869,532 Do 2nd Preference. . 54 56 
23,080,620 London & N.-Western.. 4 1°8 20 
6,944,991 London & 8.-Western .4 115 17 
1,999,836, 
i 341CC 2 
1,204,100 London, Tilbury, &e. |. 4 112 14 
3,611,558 Metro wlitan Pref...... 34 91 93 
1,110,715 DoA Pref............ 390 92 
1,249,768 Do Convertible Pref.. 90 92 
962,649, Met. District Ex. Pf. |. 5 | 40 45 
637.3811 Do Assented Ex. Pf.. | 58 ‘2 


64,278,668 Midland Perp. Pref..... 24) 72 7 


3,850,198 North Brit. Con. No. 2.. 4 112 4 
2,422,485. 
418,505 
2,290,889 Do Irrec. «ref. 1875 .. 44124 26 | 132250000 N. 
604,888 Do Conv. Pref. 1875 |. 44 124 26 
605,728. Do Conv. Pf. Stk. 1878 : 136 38 
563,520 
ee Do Con. Pref., 1890. ; "4 115 17 23,000,000 
1261,357' Do Con. Aug. ‘yee . - 4 (138 17 
45,611,623 N 
700,000 N. london 44 % (max. 5) aig 122 24 |19,718,286 Pitts. 
26009 Ee “std dndeawences ll 
3,043,333 N. 
963,000R} 
2,172,580 8.-Eastern Con. Pref. 44 12C 22 
2,640,820 Do Preference ........ § 131 33 |88,937,900 Rock Island . 


719,175| Do Vest. Comps’. Stk. 4 108 3 
2,133,277 Taff Vale Pref. Stock .. 4 11! 


2 Inpian Rartways. © % 


75,000! Barsi L ight, £10 paid.. 
750,000) Bengal & N.-West, Ltd. 
400,000' Bengal Dooars, L... |9 
300, eon Bengs Nagpur, L., Gta. 


11 12 





8, 

7,550,300! Bom., Baroda, &c., Gtd. 

2,000,000! Burma. Limited ........ 1107 
800,000/Delhi, Umballa and K. {149 62 
330,000| Do Deb. ...... ... #1101 4 


41,914/Eastera Bengal A Ann. 9/10 205214 


74,336, Do“ B” Annuities.... 9/, 25 26 
348. 666 Do Debenture Stock... 4 115 18 
122,506/E. Indian Ann. A 1953 9/44. 21 22 
4,9002) Do Annuity B.. 8 26 27 

2,436,0004| Do Def. Ann. Cap.Gta. | 
4%4+% surp. profit.. {119 22 
4,113,99031 Do Dlass D............ 134 37 
650} Do Irred. Deb. Stk. .. 44 132 3€ 
8, 000; DoNew Deb. Stk. Re d. 3 | 90 92 
2,575,000'G. Indian Peninsl. Gtd. | 
3% + 1-20 sur. . 105 12 
es Do An. Class A... .9 11-37! 20 21 
1 Do do B.... 7/1-37 21 22 
| Do Debenture Stk . |136 26 
2,250,000\ Ind. Mid. L., Gtd. 47, | 
| +S carplas profits .. 4 100 2 
8,757,670) Madras Gtd. ............ 5 122 27 


999,960; Do do.............. 4¥/116 19 
MO 9 MBcidcascestens 44107 12 
200,000/Rohilkund &Kumaon,L 141 44 
71,097 |Scinde, P & Del. A. An 9/11) 21 22 [25,340,000 
300,264 Do B Annuities ...... $/1) 25 26 
425, pon South Indian Gtd....... 44 130 33 
1,000,000) Do3% plus4sur. prft. (103 6 
3,500,000 pe. Mahratta, L 34% 
and 4 net earnings. 100 3 
1,195, 600) Do Deb. Stock........ 4105 8 
966,000|Sthn. Punjab, L........ 21 24 
600,000; Do Red Deb. Stock .. 34 92 95 
2,000,000! Nizam’s State—Guar. .. 5 118 20 
842,700) pe Hortgege ae 4 102 5 
§57, 300} Do Re 91 Cg 


800,000) | West of fain’ Pcrtugse. 5 101 
650,000| Do Debenture Stock.. 5 111 


£ British Possrssions. % 


1,330,000 ‘Atlantic & Nth. Westn. 


I 
bene 





Gtd. Ist Mt. Bonds .. 5 119 21 | 

625,130 Buffalo & Huron £10 h.53 13 134) 

297,600' Do lst Mt. Perp. Bds. bf 13% 38 | 
136 38 


466,158 Do Bonas, 2nd Mort. 5 
121,700 Cal. &Edmontn.1 Mt Bds 6 105 
08,600 Canadian Northern .... : 103 


~~ 
= fs 


. en Do Non-cum. Pref. .. 4 107 

191,500, Do Ist Mrt. Bonds .. 5 102 
023,500, DoS0Yr. Lnd. Gt. Bds. 3 
so 


' 


eens 


0, Do Inscribed ........ & 
$22,305 | 
750,000' DoAlgoma poeeleaies . 119 


1 


> 


2 
165,000 Demerara Orig. Stock . 19 22 
a 


115,000 Do Perpetual Pref.. 3 101 


3,200,000 Grand Trunk Pacific Bds 3 89 90 
1,646,000} Do Prairie Section .. 4/102 4 
4 


368,000, Do Lake Superior .... 4 


1, 4 
22,475,985 G.Trnk. of Can.Ccu. Stk. 283285 | 


»474,172; Do Guaranteed ...... 4/1025 35 
3,420,000 Do lst Pref. Stock.... 5 (118 20 
2,530,000: Do 2nd do............ 3h 1105114} 
7,168,055' Doi3rddo .......... | 685683 | 

373,000, Do 2nd Equip Bonds 6 |119 22 | 
4,279.37 Do Perp. Deb. Stock.. § 132 4 (22 
16,134,731, Do ac do .... 4107 3 
2,723,080 Do G.W. Per Deb. Stk. 5 130 32 

347,990, DoNth.of Can. Db.8tk 4 106 8 

$2 544,000 Manitoba&S. W.Col.1 Mt 5 


2,600,000|Mashonaland Ist Mort. 5 | 854864 les 


676,000 Mid of West Aust. Debs. 6 


883! 
apeseee 


1 
gx 
4,007, Do Perp. Deb. Stock.. § 133 3 


BEEBE 


719,000 Toronto, Grey& Bruce = 


of Can. Ster. Bds. lst Mt. 103 § 


170,00 | Wellington & Manaw _ 
400,000) 


Shares, £1 paid .... 13 2 
Do do webentures .. 5 99 101 | 


11,290 Atlan. & Lawrence Shrs. 156 59 
$3245,000 Minneapolis St. Paul & 4 1034 45 


eesti, 





—— = 


RAILWAYS. 


AMERICAN Guanes AND Bonps 





Bol> 
| 


BH 2 
67,607 1 Alban G8 5. A. 6%Prf. ti 


805,200 Atlan. Ist enh Lines 
Rental Trust Stock .. 


ss a 
102000000 Atchison, Topeka, o 100 
Ne 114199530 Do Pref. .. j 
Western Con. Pref. § = 3 124262000 Daltiunene; and Ohio . 
59,365,900 Do 4% Prf. Stock.. 
62,793,700 Chesa 
ft — 000 Chic. 
Do Dreteaved = 
‘577, 000 Do4¥ Debenture-... os | 
anes 900 Chic. Mil. and St. Paul 100 

Do 7% Preferred .... 100 | 

Do do 188 ........ 4 114 26 /11,243.700 Cleve. & Pittshg. Gtd. 7% 
38, 000,000 Den.& Rio Gnd.Cm. Stk. » 100 
Do 5% Preference. . 
1237890C Erie Railr« a 


S ERSe 


B 


4 1997 100 2 
|1951) 82 86 
/1989' 93 98 


St. Louis & 8. Fran. 4 
ae e: er a 4 
souis Bdg.lstMt 7 |1929 133 28 
119, 533, 000 a eee | 
80 83 ani. Cons. Mort % = 108 12 } 
1155 £6 $18,900,000 San patente’ Aran. 


65 75 
£5 90. 28,818,500 Bouthe 70 Pacific.... 
1,546,000 Sth. Pacific ofCal.1st 


} 
} 

85 86 | 

441440 ait 177,000 Southrn Rly. IstCon 5 ‘1994 114 33 } 

7,000,000 Ter m. Kd. Assn. of8t. 

r. lst Mt. 44 1930 108 12 a 
ly 
| 
| 


38 $8 S88 


eoea 


100 | 
peake and Ohio 100 | § 


A 





‘000 Illinois Central... 100 | 
Do 4% Lsd. Line Stk. 100 
:000 Louisville & Nashville 100 
,844,100 Mexican Central, L. 
Do E. and G. Pref. .. 44124 26 |56,100,300 Missouri, Kan. & Texas 100 | 
Do Conv. Pref. 1874 .. 5 136 38 130,063,600 oy of ; angenee Ay 100 


22,059,000 Teas ‘& I 


Teale 1100000000 U hion Pacific ist tid 
284 | and. Grant Bds. 4 1987 103 § 

‘87, 257,000 DolstLienCon. 4 (190 6-11 
*21250000 West Shore Guar. 
11,618,000 Wheeling& LakeErje 4 {1949 87 92 


‘ STERLING Bonps, &c. 
134,000 Alabama Gt. Sthrn. 6 |1906| 
Do Gen. Mort 
748, 80 Ala., N.O.Tex.&c.Db 
Do 2nd \ebens. .. 
1,791,400 Allegheny Val.Guar. 
805,290 Atlanticlst Lesd. Ln. 
Rt, Trst.,4%Mt. Db 4 | 
1, 0s 53,200 NiinoleC en, Bo nds. 


1,200,000 Mexic an Int 
| 2,781,600 Penns 
56 60 } | 2,000 ,000 


i) [2000 12¢ 23 


4 |2361105 10 


= Lendee 43 l4d.. 
58,113,982 New York, Ont., Ge. - 
Do’ Do..... 115 17 |66,000,000 Norfolk & Westn. ¢ 
Do Adjust. Pref., 





1940 110 6 | 35,2) | DiB3? UU 13 14 
940 DoB 39 


11910 109 14 


$88000000 Northern Pacific 
orth-Eastern, Pref. .. 4 116 18 | 301482000 Pennsylvania 
Wayne& Chic. 
7% Gta. ‘by, Penns. 
‘Staffordshire Cons... 3 | 85 87 {70,000,000 Reading, &c., Vom 

EF cnvhbaasd ccces 4 169 11 }28,000,000 Do Ist Pret 


PmsTi } 1,048,390 


0 


- 100 2 659,100/100! Do Mort. Debs. $%. 
. 1950 97 98 |3,000,000/100|8an Panlo (Braz.) L. ....203 5 
. 4 1981 105 1c 750,000 100' Do 54° Debenture Stk. 1126 * 
“Rird. 44'2967 98 103 | 728/196! 20 South Austrian 
ylv. Gen. Mrt. 6 |1910106 8 |3,112\288| 20} Do Oblig. Red. 3707” : 
54 1945 $6 93 | 685,944) 20! Do 1871 (Beries X) 37. 
1920 122 26 (1,578,195! 20'S. Itulian Oblig. Red. 3 


os 


2,490,000 St. Lou. Bdg. 6%1st Prf. 
Do 3% 2nd Pref. Stk. 190 
1,250,000 Tunnel Rail. of 8. Louis 

197849200 Southern Pacific 0 
119900600, Southern Railway . 
“1,500,000; Assam-Bengal . ... 3 | 85 BB }6C,000,000| Do Prfd. 
108772900' Union Pacific Com... 
18s s 99,562,100 
28,000, ped Wabash, &c., Com .... 
Do Pre ference 
+& surplus profit 103 s 26,800,000 Do “B’ Deb. Certs. 


Do Cons. Mort. .. 
00 Pee & ErieGen Mt. 6 


0 3,000,000 St Pant ‘d Morte: use 6 jeu 106 10 '1,533,970'100/United of the H: avana 112. 


1 
Mani Mtz Berip 4 1940102 4 


Foreign RatLways. 
Bo! Closng 
1,750,000 Alnb. Gt. Sth. 1 Mt. 6 ‘Prices shrs.|7Y°| Name. (| Shr| Pa. {lene 
5,389,000 Alleghany 


148155000 Atchsn, Top., San Fe 
Gen. Mrt. Certs. 4 
25,616,000 Do 100-yr. Adjust. 4 
3,925,000 Atlantic and Dan.. 
72,798,000 Balt. and Ohio Prior 


Dos0- yr orp. Bas. 
Do 8th. West. Div. » 
’ Do Pitts. Lake Erie 4 

.*14000000 Can. Sthrn., 
38,676,000 Cen. of N.J.,Gn. Mt. 5 
70,496,000 Gent. Pac. Isc Mort. 4 
5,858,000 caeey apeake & Ohio 


38,573,000 Do Gen. Coup Bds 44 
“9,800,000 Chic. & N. Wat. Deb 5 
*25627000 joie. Darl. & Quircy 


1,360, 000 menue 


é 
1,769,960 shaleeamamial hili) & Boliv| 116 68 } 80,000 \Afric an Bkg.Cor., 10 | 6 
l 2 '2 . | Anglo-Austriz fl 
780, ,000 100| Argntne. G, Wt. Ord. 8tk.!1])1 13 | 90,006 5 ‘Anglo. Guta} L ) MD : Y 
Do 5, , Cum, Pref. Brock 119 21 (100,000 124) Anglo-Egyptn., L is | asi 
3 60,000 h Anglo-Foreign, L 

95 97 '160,000 103 Bank of Africa, L 18d Hf % & ¢ 
8 84 | } 40,000 12 Bk. of Austr asia 40 | 40 9% 97 


Do Debenture 47 


Do 2nd Deb. Stock.” 
3| Bilbao R. & Cant. RL, 
1) Bolivar 5% Pref. .... 
0| Brazil Great Southern . 
Do Ext. Shares .... 4 
12000 Me 100|B. Ayres Gt. Southn., a 125 27 12 555\ 6 |Bk. of Mauritius’ 10 | 10 11 


Do Prefe rence, 5% : 126 28 /100,000 10 |B. of N. 8. Wales, 20 | 20 /443455 


lB. Ayres & Pas, Ord. ‘ii: 


§ 

5 

9 | 50, 
Do 5, ; 2nd Pref. ; j250,000 6 | Bank of Tarapaca 
4 


102 
15186830 i 10} iB. Ayres & R. Ord. Stk. 112 
Do Def. Stock 
Do 7% Pref. Shares.. 
Do Cons. 7% Pre. Stock 155 5 
Do 4% Deb. Stock .... 1( 
Do 6% Cent. ae. Btk. 


= 


13 


ie ike 8. ain 5 
Dock nic. & P. 1st M 5 
Do Wisconsin and 

Minn. lst. Mort. 
Do Te ‘rmni. yt 


16, 555,000 Chie. St ‘Lou. & N.O. 
000,000 '¢: leve is and Cinn. &¢, 


164 162,500! 3 
7 | 40,000 


244 |100,000 7 \Colonial ........ | 6 6 63 
10c 2 | 40,000 6 \Ger. Bk. of Lon., L i0 10 (12413, 
88 90 | 44,000 g0/p.s) Hong Kn&Shan 284) 284 94 9S 
.|124 26 |500,000 ¢ Imperl, Ottoman! 20 | 10 |16§162 
ilgi2g } 99 1800 8 8/ pe Imperl. of Persia’ 64) 64 . ez 
1c2 4 63,102 6 Tonian, Limited) 65] § 5, 
me 74 1481, 450 184 Lloyds Bank, L..| 50 | 8 isa 


Ay res W — rn, ord.. 


“nt. U rug ut uy E ast Ext. 
109, 000 10} Cent. Ur ngnay N. “Ext... 


946,000 Colorado Mid. ist.. 
33 450,000 Den, & R. G. Ist Con. 


M 
rr 500; Do Imp. Mort. .. 
Det.G.H. oe. Bas. 
Do Con ortgage 
35,000, poo Erie Ist Cons 4 
Do Gen. Lien . 1 
Do (N.Y. Erie& W. j 7 
56, 000 Galvt. & Harris1 Mt. 6 
Grand Rapids and — 


Ind., 
‘s is, = 000; Tl. Sen. Gold Bonds : 
oo Gold Bonds .. 
Do Louisville Div. 34 4 $1 96 
,000 |Kansas City Bterl. 


,000'Lake Shore & Mich. 3/1997) 97 95 
,000 Lehigh Valley Gold 
000! Do Ter. Gd....... 5 
22 ,000 Long Isld. Gld. Bds. 
,000 Louis. & Sesh. Bas. 


a Do ist. 


,000' Do Coll. Trust... 
000' Do Unified 
(38068, 000 Manhattan Con 
(65,643,000 Mexican Cent 
Do Inc. Bonds.... 
,000 Minn. Site. St Marie 

& At. 1M. Gd. Bas. 
(49,000,000 Mis. Kan &Tex.1 M 


aoa 





102 4 | 40,000, 74 Lon. & Hanseatic, 20 | 10 

DoU rugy of M. yi Le 91 $3 }160,000' 18°, Lon. & Prov. L..! 10 | 6 (213228 
135 3? | 60,000, 20 |Lon. & R.Plate, L) 25 | 15 

Do 47 West iext. SDba | 85.87 50,000 16 Lon. & S.-Wst., L, 50 | 20 \72 73 


Stock '39 161 (140,000 13 |Lon. & West., L 100 | 20 S334 
21, 250 MIC Jond. “e Eu, jlo, Ord. ee Pe 


| 600. 000 100/C Jordoba and “Rosario Pf. 67 89 

Dey lst Deb. Stock. 
1 

560,000 '100|Cordoba Cent. (L.), Pref. 145 47 Wales........ 50 | 5 13314 


meee 








..}Cordova & N. Western. 
179, ‘983, 10/Costa eee | 
Do Ist Mort. Debs., 67%104 6 (110,000 8 |Natl. B.of8. Africa! 10 | e i142 
64 6} 1169,353 10 National Disco'nt 25 9 04 
/ Cum. Pref. ....| ach 40,000 17 Nat. Pro.ofEng.L 75 105 40 41 


7 
5 
845,000 Canadian Pac. $100 Shs. 3 201 15 
Qa 
10 


90, 000) 10;\Cuban C: fentral Ord 


800,000 100} Do 437 
668,000' 100 ~ Argentine, L., 


Do Consolidated Deb. 4 sidsiia | 


--| Do W arran s a 
il, 59,585 100|Entre Rios Ord. ....... 
Do 5% Pref. Stock .. 


>> 


20,000,000 ‘Natl. Ball ad Mex. 


22,000, 000' Do et Gens. Mt.. 
1171s | % 000;000 N. York & Putnam 
925,000 N. Y Cent &. pn 341997 46 08 
17,451,000’ Do 
Collat. Gld. Bds. 34 1998 96 92 


e9sas000 100/0) 


. ED ~ncneneke abe 4/101 3 
New Brunswick lst Mt. 5 118 20 
on Consolidated Deb. 4 (103 5 
ar A. Republic Gtd 4 94 96 

& Quebec Cap. Stk. . 183 $7 


Serr 530 8k Leopoldina, Shares..... 
Do Deb. Stock 4% . 
20| Lima, Limited 
30,000! 10} Manila 7% Cum. Pref.. 
Do 5% 1st Mort. 
Do Prior Lien, 6%, 


a 


eis a2 
B; 
oa Ss 
ews 
&: 
“Ee 
= 
: tho, 
=s— 
ee Re 
ee 
sr 
2: oo. 
re 
eBBBER, Be 
. 5 oS Seog Rak 


4, 23.000 Norfolk& W. Gen. Mt é 1931 130 34 
Do lst Con. Mort. 4 1996101 3 
De Im oo. 6 1934130 34 
orth. 4 (1906-21100 2 
| 101392500 N. Pac. Prior Lien 4 1997 ” 6 
Do Gen. Lien .. 
118, 631,000 ee. ae. 1 Mort. 


§33,000 Panama Subsy. — 6 '1910 100 6 
\i9,900,000 Pen. Gold Bds. 1 


000 Rhodesia lst Mort. 5 a 
200 000 St. Law & Ott. ist. Mort 4 104 6 


B 


3: 


| secs27000 N. Pac. 


el 18 27, [Stk 100 | | Do 8 Preference 5-5 2 3 
474472} 10 | 1 anie rt 153 
RS 4 10 | 10 Distillers Limited, Shares 143154 
| 885884 jStk a Guinness,A., Son & Co., "560 586 
Do 6% Perp. Deb. Stik. 143 45 os DALY... 0eee eee ik? @2 
Mex. Sthrn. Ord. Stk sr 60 62 |Stk | 


6 N90 


asta. Limit.d . 
Do lst Preference ies 
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RAILWAYS. 
Forrion | RalLways—Con, 
m. ee 
or No. lz Name. Dlowng 
—s ea 


Seer 








a “J “ 


9 [1,179,462'100 


11916 96 100 | '277'500 100/ Moe, Debenture Btock ° | 88 a? 


Ogyana (B eb | 
Be iy Srazil) D, b! 


éSheteeeas inp 2 
“Cin. fe. @. Bas. 44 1982 109 4 ie'oon, Dooling Moscow Jarcslaw Rtd.5%' 90 93 


000 109, Mecow-Windau. Rbinaky . 
21, EE ca. 6 80 
437) 20) Namur & Dae Be the | | 

Belgian) 12 13 

. 0 g. 6% pref. } Gov 
10/Nitrate Slwers, Lie | | if ie 
Do Preferred Con. .... 1112 
10| Do Deferred Con yt 


. 14f. p.an 


~ 
_ 
Se 


ay 


100} De lst Mort. Bonds, 5% RE ? 
| 10\N.-E. of Uruguay, L.,¢ 
10| Do?y, Pref’ ind iin 


3B 323 ee 


;100)} mo Uruguay, La, 6% 
st pref., &c. 6 2 
:100! Do sf 2nd Preference | 15 
100, Do6% Deb. Stock, &c.! 9% 98 
| 20\Northern of France, 3 1751 . 
44.507 al PSonnienye. to Aidin) 20,2 
047, 1st Deb. Stk., 
»241,970/100) Do 5% Qnd D Do _— 6 “ 


174,780 00) Ottoman of Anatolia, ~ s 


I es 9 
,239,560) 100/Ottoman Bmy rma, and _ 


| Cassaba Rly. & Ext. 4%) 95 9 
75 pol ae Rte Chore 8. UD cand 24154 
0 Jeb. Stock .... “22 
38.870 I Re al Sardinian . saiacetie Maia 
4a a79 10 norte re ference eesaeeia 15 15 


S8e83 


ip 


ge 


1,811;977|100 Royal 'Trans-Afvicnn ist) =!* 


Mort. Bonds, 57 ... q 
| 242,800! 100'galvador Price, Ln. bo: 5 oS 


89 91 





110,000! 5\Taltal, L., Ordinary .... 
|1,425,000!200| DoConsol.Irr. Db.Stk 5. 116 


'3,241,006| 20'W. of France Obg. Rd.3%| .. 
1,000; ee 100; Wstn. of Buenos pees 


| Mort. Bonds5%....1!111 13 
BANKS AND DISCOUNT COS. 


% Pre 


8 | 20,000 6 |B.ofB.N. America $0 | 50 |73 75 


Sy Ca | ae 8 |B.of Brit.W.Afrea 10 | 46 6 


0,000 18 |Bank of Egypt ..; 25 123 37 38 


}180,000, 5 |B. of N. Zealand, 6%) 34 9 9, 
/1,00000 0}4 | Do Guar. Stock S8tk/100 101 3 
63. Bk. of Roumania 6 6 | 9 10 


| 

| and Argentina 10 | | 95 

1387,076' 15 |Barclay and Co. 2. 26426 
40,000 9 |Brit.of 8.America) 20 | 10 (17417 

200,000 7 |© nnastn Blo Goan $0 | ($50 |18 19 

8 \Cap, & Counties... 10 (Poet 

3 \Chartd. of India, ee 

| Austl., & China » 20 (63,644 


Ss 
So 





S 


4 75,000, 35 |Lon. & Braziln. I, 20 | 10 |2$ 245 
75 |100,000! 20 |Lon. & County, L’ 80 | 20 |93 94 


ie 2 
1é1 63 
|'g0,000 10 (Lon. Bk. of Mx. 


| & 8. Americ:,L 10} 5} 10 2163 
251,428 18 |Lon. City & Mid.| 60 | 124) 495504 








1,872,986 100 Do4{Deb. Gent. N.Sec.| 89 9: [148232 14| Do ............ 10 | 2 4} 5 


244 |120,000 u Lon. Jt. Stk., L 100 | is ee 
31 93 | 75,000 Merchant, Ltd... 9 | 192 
02 4 /100,000 134 Metrop. of Eng. 
(128 20 | 25,884 14 Batal a aes 10 | § {1C§3: 
Do Income Deb. Stock! 67;683 |150,000, 11 [National ........ | 10 (23 24 
.| 33-35 |200,000 34/7 N. of Mexico .. noo g100/33 42 |, 
27 29 |100,000 12 |Nat. of N. Zea., L 74, 24, 5 ‘ 


916,000) 17] DO ......-cce0e 60 | 12 |47 48 


Stk. 1118 £G } 51,000 1121 North-Eastern ..| 20 6 |1351% 


85,425, 2 PPNOW, «icseveeves * 2 86487 
61,941! 16 Stand of 8. Afr.,L 100 | 25 69 71 


| iia 60,000 10 'Un. of Austr., y "3 25 |S6 5 
37 39 


600,000 4) Dolns.Stk.Dpts eee i 98 “ 


| 85 87 150,000 11 |Union Discount. . 1432 
42,200 100|Grand Russian47,Nic.Bds| 73 77 229,341 11 Union of Lond. “L100 100 | 184 364374 
20,000 10 Gt.W. of Brazil, L., 


Do 6%, Debenture Stk. j133 35 
| $463, 000, 100/0) Guayaquil & Quito, Oni 
Mort. Bonds .... 
Do Railway Bonds % 66 
Interoceanic of ee 
7% Prefd. Shares . 
poy Deb. Stock 


Do Brive a ae 
| 25892000 100| Italian 37, Rly. de A&B G7 70.|"10 10 ‘Barclay, Per’ ins, & Co., L. .| 63 
35,000; 10|La Guaira & Caracas . 


Ord. | 124. 2 
124123 





BREWERIES & DISTILLERIES. 
@ | jpa| ame ‘ 


| Laksd Stk 100 ‘Allsopp, 8 , & Sons, Ord..... 14} 
| 93 9. Tr 25 < 


stk 100; DoF eference . 


Stk 100 | Do35~ Deb. Stock......- 56 6 


7 

5 28 

. Stk 100 | Do Debenture Stock. .| 86 90 
7 

Ay 


.| 84 521S8tk 100 Do 34% Deb. Stock. . ; 
370,000! 100} Do 5% Debenture Stk./98 100 25 2h Barrett's Brewery, Ts ck of f 
| -| TLs724 Stk 100 Bass, Ratcliff 6% Preference - g 
1 $3 Stk 100 | Do 3 Mort. | 03 1. 


§ 54] 10 10 |Brist« . 
be aot! 10 10 Georges & Co., {ex Pref 12 le 
1107 ¥ | 10 | 10 |Chicago os REO 


7, B Mort. ‘Deb. Bik. 8C 2 
Brew ery, 


Stk 100' Do 


5 |stk .00 City of Lon. Brewery L. Ord 35 40 


% Preference .....++- i 
100 | 00 | Dose © Debenture Stack ..,108 10 


Tana i a aces 
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ees: aoassamtelaaiangibiieaiatnitdaipeditiga tei ceed 

BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &e FINAN ES LAND, & INVEST. —Con, MINES.—Con. 

g | | Name. Gloeng Shr Pd. ar ae 7. Shr Pd. Name rice pao) Pad. Name. _—. 
“rT § Hodgson 3 Kingston Brew, Li e & 6?) § Dick Kerr and Co.. .| " | 10 |Trust & Agcy. of Austr., L } 1} 1°\New Jagersfonteia ........ &%& 
atk as Do 4 % Debentures. ....... | 89 §| &| Do6% Cum. Pref. | if | 1 10 | Do §% Preference Shares 108 11 | 10! 10/\Nundydroog, L. ........ ... lA 
Stk 100 Ind, Coope & Oo., L., 44% 10 | 10 Fastmans ..........--+---+- oil 8 g |Trat and and Loan of Canada| §% 6t | 10/| 10; Ooregum Gold, L., pet. = j 

Deb. Stock.......-.---+- (7981 )10;10| Do8&% Cum. Pref ....... J Shs 5 30 | a eihwe nacainieaiiaiae | 3s & 10/ | 10/ Do 10% Min ‘Pref. . e: 
% 7 Lion Brewery, Limited ....| 11412 3! 3 E.0. Powder, Limited ....| 48 4% )Stk 100 Itrustece Exors. ac. Corp.,L.95 38 5| & |Rio Ly; Dieadenteocdseeend 90 9° 
10 6 Do New .......-..-.ssee0- a 33 44} 10 10 |Eley Bros., Limited ........ | 203123 Stk 100 vos 4 Irred. Debs........./ i106 9} §| §| DoS% Cum. Pref. ........ & 64 
| 20 Do Soop. 6% Preference..| 1718 } 1) 1 English Bewwing Gatto, Or, 18 +8) 20 | 25 [Van Diemen's Land shad omare | 21 23 /100 )100 | Do 4% Ist Mort. Bonds.... .. .. 
10 | 10 Manchester Brew'ry, L., Ord) 2835} 1 #1); DoS é Ce, Welw acsntes lived | 1| 1 Simmer and Jack Proprty. 1A 
10|10| Do?% (rreperenes een 3 74 Stk 100 Do 4° 1st Mort. 7 Stk.| 94 97 FINANCIAL—TRUSTS. | 2| 2 Tharsis Sulphur & Copper, 2, 82 
10 | 10 Mears EL oaaabednd £3 64) 1 1 Field(J.C % and 2), be puawed i Var 1| 1 Transvaal Goldfields, —. les 
atk 100 4% Dep. Stock, red. “i 9287) 1 1 Do? % Cum. Pref......... 1 Stk 100 |Alliance Investment, Pref. SC 24 | 1| 1 Van Ryn Gid. M. Estate, L. 2% 3 
10 | 10 Nulder k Collyer’s, L., Ord, 27 29) 1 \FineCttn. Spin. Bole. A. Ord! 1% f jstk 100 |American Invst. Trust Pref. 116 20 | 1' 1 |Wassau (Gold Coast) Mng.L' 4h 
\| 39 10 Newcastle Breweries, ont. | 920) 1 1 DoS % Cum. Pref ....... lve 4 Stk 100 | Do Deferred ..........-... 122 26 |——— =~ __ as 
4| 4 New Westminster ies, L} 44 42 Stk 100 | Do 4% ist Mort. Deb. Stk.(102 4 Stk 100 Army & Navy Invst., L. Pf. 107 -0 SHIPPING. 
4) 4) Do6% Preference ........ a st 16 1 |Fore Street Warehouse, L..) 3¢ 33 /Stk 100 | Do Deferred ..........---. eae iis 

|| 19 | 10 Northmptn. Brew’ yk Ord) 1 1| 1 Fordham, W. B. & Sons, Li 4 Stk 100 | Do 4% Debenture Stock .. 100 3 | 20 | 16 African Steam Ship ... 13 
10/10; Do Preference? 7 ....... { Va 15 104 Foster, Porter, and Co., L..( 10 1 IStk 100 ‘Bankers’ Invest. Trust, Prf. 10. # (20/20; Do Fully Paid. § 17 
Stk 100 | DoS % Debenture stock . | ? Stk 100 General Hydraulic Power, I. 106 5 [Stk 100 | Do Deferred . 85 87 { 124) 12) Amazon Steam ‘Navigation, 95 10d 
10 | 10 Showell’s Brewery, L., Ord) 24 on 100 |Goldsbrough, Mort, & Co., L) Stk 100| Do4% Debenture Stock |. 10: 3 |) | 20 Cunard Steam Shipping, L 14415 
10/10! Do? % Preference . ty 5 | _A Deb. Stock ..... .| 2? British Invest. Trust Pref...1:5 27 | 20 | 10 | Doc...c.cec.ccceegeneeeees 74 
20 | 13 Smith, Garrett, & Co.. U. Ord 1315 |Stk 100 Do B Deb. Stoea... Do Deferred ...........-+. 182 85 | 1| 1 Furneas, Withy, and Co.. 13 28 
20'20' Do Do Preference....| 18 26 } 10 | 10 \Gordon Hotels, Ord . 4 Do 4% Debenture Stock . 200 3110/10; DoS% Cum. Pref......... 10 10, 

1/ 18. Afriean Breweries, Ord: :| 1§ 24) 1)| 1 |Harrod’s Stores, L., Ord ...| 4 4 a 100 |Foreign, Amer. & Gen. Prf. 11? 9 74| 74 General Steam Navigation..' 5 
1/1. Do 10 | 10 Henry (A.and 8. and Co,}, L. 1 pstk 100) Do seas itenicove 98101 | 8| 8 Do6% Preference ... .... i S 
3 virolfatt' Brewery, L., Ord, 24 28 . | 5 Home & Col. Stores, L, Pref’ § “6; (Stk 100 | Do4% Perp. Deb. Stock .. 101 4 jStk'100 | Do4‘) Deb. Stock ........ 98 97 
1| 1| Do Preference............ | lest 1 Imperial Tobacco he lref 14 ig Stk 100 |For. & Col. Gov. Trst. L., Pf 128 7 10 | 10 Leyland (Fredk.) and Co., L 
10 | 10 United States Brewing ....) 3 s} i 1| Do Pref. Ord. ............ iit Stk 100 | Do Deferred .............. 12 5% Cum. Pref. .......... 54 
10 10 Walker(P. W. and Son).. 4 tk'100! Do44% Deb. Stock .... 4 64 oe 100 Gen. & Com. saree, L., Pf 103 i2 5 | §& Mercantile Steam Ship, L..! ‘ 
Stk 100 Watney, Combe, ss Oo Stk 100 Impd. Industrial Dwellg ,L 126 8 oo 100 | Do Deferred .............- 103 8 | 8 New Zealand Shipping, L...| 55 6 
Limited, Ordinary snes | 45 60 } 10 | 10 Improved Wood Pavemt "L. i341 44 Stk 100 | Do 4%, Debenture Stock .. 99 102 10 | 10 Orient Steam Navigation .. 5 6 
gtk 100 Do Deferred Ordinary ....| 22 42 | 10 | 10 Ind. Rub., Gut. Pere. &., L' 16 17 (Stk 100 Govmnis. Stk Invest., L., Pf103 6 jStk 100 Peninsular & Oriental, Pref, 125 28 
Btx 100 DoS% um Ist Pref.......| 2681 | 10 10 Lever Bros., L, 5 % Pref ....| 10 10g Stk 100 | Do Deferred .............. 77 80 [Stk|100 | Do Def................0+e: 220 2€ 
Stk 100 | Do 34% Ist Deb.........-. 1 14 | 20 | 20 |Liebig's Extract of Meat. L Sh OF Eee eee louredicn tovek Reet Lie 3 1k | "5 ee pone ioe Eo 
as dnoleum Manufacturing, L. 26 254 /2° an Invest., ne Bios 5; 5 shaw, Savi E 
"INSURANCE COMPANIES. | { } Linton Timed nm.) <p ff Sek 100 Industrial and Gén. United | § Per eeaent An oe 
| Div. Cla 7h o § % Cum. Pref ..... .. | #1 apital Stock .......... -- «; |10| 10 Union-CastleMailSteam: 
hrs. | 7 | Name. |! = Pres \stk 100 weet 9 Deb. Broek cress: a = Ste 1. | bas 0 3}, Debenture = . s S 10/10! Do 447 “Cum. Pre aan eS 
sister ant 0. WE ocvcee ( - ern nves e Stk 100 EE DG  eedansnnnnsens Bh * 
000/10) ps.| Alliance | Assur. 20 4) i of 10 10) DoS% Cum. Pref I )$tk 100 | Do 4% Debenture Stock ...97 100 } 10 10 ‘Cnion Bteam Ship of N. Z. “EhI6d 


250, 
een 10/ps.| Do (New) a 1 
ar., ail 


12 12 
Alliance 24 Lond. Prod. Clear. House, L, ‘ as 


5 | 5 London Pavilion, Limited. ., al 4j /Stk 100 Invest. Trst. Corp., L., Prf. °8 102 
opt 000 é Atlas Fire & Life) 10 28 ‘6 shyt) Py 


DO BPOGNTOE 6 oc <accecaces< 160 64 TEA AND COFFEE, ° 


Be: 
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88 






























































| 9 a1) ons (J. and Co.)........-. Stk 100 | Do 4% Debenture Stock .. 100 3 an nannigl iininin 
169001 8 Ibrit’ Laws Fire, i 10 1 See 1 1 Mazawattee Tea Co., fe a" Stk 100 Mercantile Inv. & Gen...... 113 16 | 20) 20 |Assam Tea... 27. ow | SH 54 
pod] 18 \Cler., Med. & Gn. | de. ot tavzea (Stk 100 Metrop. Dwlings yg ‘ke. Bek 100 | Do Deferred Stock........ 9597 | 5| & |British India Tea, L........ 3 
600001 60 ‘Commer, Union| 50 bts 1 1 /Milner’s Safe, Limited......| 13 2h Stk 100 || Do 4% Debenture Stock .. 105 5 | 1 | Mf es 5 Tea Association, L, 1g 24 
, . f 4| 4 National Safe Deposit aoe 2 oo 100 Mexican Cent. Rly. Sec. 47 1} 1] Do et , 1 i 
31,820) 15, |C any ire .... " make 4 : 13 A Deb. 9 
au @itee............ 10 58 8 | 8 \Nelson Brotaers, Limite ./ 8 loex | . | Stock .......... 294 ,10! 6 \Cons. "Ken and Lands ......| 294 
38,735) 6 IEesploy ery Ligh! 181°) chec#} 1| 1 |Nelson (James) and Sons .:| 14 4 Stk 100 | ee | 78 80 [10 | 10] Dost Pref.5 % .....2002. | 84 Se 
10000! 18% |Eauity & Law (100, 62 ooh is{ 2 1 Niger Co., L., and Red. ....) 22 3 (Stk 100 ‘Municipal Trust, L., Pref...) 85 £0 10 | 10 Do2nd Pref. 7%. ......... a 8 9 
10001 10° |General Life”... .{100| 61 8 8¢ | 20 10 [Nobel Dynamite Trust, L ..| 16517} Stk 100 | Do Deferred .........-.... | $1 4€ | 20 | 20 |Darjeeling Tea, Limited. ...| 13 14 
200'0001 9 a" 10 5 oz 4 10| 6 |Pawsons and Leafs Limited! 45 § fo 100 Omnium Investment, Pref. 93 102 | 10 10 |Dooars Tea ..........-..00- | 18 29 
ereoo] 20 [indemnity sane | Sid | ¢ iPenee (A. ond B, Pease, L) ei 10 |Railway Deb. Trust, L......| 8 19 | 10 | Do? Pret so... ccs, | 164143 
50,000 *35 | Law Fi y R .. 27110110) Do Pref a ea a 11452 100 100 Do 5% Debs., red. at 10 pm ‘10? 10 }10/ 10 {Doom Dooma ........... 17412 
spnceel 0 few Fire ....---. . ir _ Stk 100| Do5% Deb. Stock. '1]6 20 |Stk 100 | Do 44°, Debenture Stock. .; 98201 | 10 | i0 \Empire of India & Geyion..| 9 of 
500001 8 — Life rus 38 20: 5 2) 16 | 16 Prices Patent Candle, L | 3335 j8tk/100/ Do4y Pebenture Stock .., 98101 | 10} 19} Do5 % Cum. Pref......... e? Ss 
150,000|6/6p.s|Law Union and| | 5 | 5 |Rio de Janeiro City Imp., L aot ff \Stk 100 Railway Investment, Pref..| 34 96 | 10 | 10 |Jokai (Assgm) Tea, Mb éeanes 12 :3 
[mann 1012/, § §4 100 100| DoS % Debentures. . ~ o fee I cen canccananss | 1627 110/10) Do6 % Cum. Pref ....222: | 12 125 
20,000!18 oe Legal & Gen. Li 50 8 ienef} 1| 1 RiodeJan. Flour Mills.&c., L eI i) }_ 8 | 8 |Railway Share Trust, L., A) 64 7 | 2u | 20 |Jorehaut Tea, Limited ....| 41 43 
245,640 fas, Len. Giobelse 24231} 1| 1 River Plate Fresh Meat, L.. sth 100 | Do B 74” Preference. ..... 149 54 | 10 i0| Lanka Plantations, L ......| 44 42 
49.626/ lan | ol De (il annuit ye 27 1 1 Roberts (T. R.), L, Ord . a "y Stk 100 R. Plate rust | ee 103 6 | 10 8 |Lebong Tea, Limited ...... | 12 124 
a. “fLonden enna ae 1 Ree 1 1 bess Pref 566i bah 8 |Stk |100 Sept. Invest. ‘Trust, L., Prt. 10! 4 | 10 | 10 ‘Ouvah Coffee, Limited. -- >. | 10 105 
. t ‘ 1D DOTTIE «occas ccceees 
a 208 aes oy a oe ek aod | Do’ Bo 7 ou oe ene ‘it St 100 ‘eee #7, Debenture Stock .. 96 101, TELEGRAPHS, TELEPHONES. 
. } 0 4° Ist Mort. Deb. Stk. 1100 4 ock Conversion .......... | . 
100,000} 10 Mt ot et 10 1/2424) 1| 2 Russian Petrm. and Liquid! ns 100 ‘Submarine Cables Trust. ... 126 29 4 bo | AaincAtmericnne Lis ed. é 
40,000 Marine. ......... 2 443639) , | , | _ Fuel, Limited, Ord. jg (Stk 100 /U.8, & South Amer. Invest. Stk 100 Preferred =e “ 
$0.00 a. Merchants’ M ‘|B 3438] 1 | 4} |. Dos, Cum. Pref......... | 981 bree ro ereres= 108 8 [Stk 100 | Do Deferred -..2022222.222) 21ers 
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(Continued from page 2164.) 
December and also anuary, tos 8}d; January-March, tos od; 


March, tos 93d; an 


Beet dull, and easier. January sold, 8s 1ogd; March, 9s; May, 
98 23d to 9s 14d; and August, 9s 44d to 9s 33d, f.o.b., Hamburg. 


Cane sorts dull. 


METALS.—Tin, at first change, easier, and at second meeting 


opened again lower, but improved. 
and three months, prompt, £194 5s. 


lower, and at second change prices further receded. 
spot, closed {104 10s, and three months, promt 


firm. English, {20 2s 6d to {20 5s. 


buyers, closing {20 prompt sellers and buyers forward. 
maintained. Ordinary brands, prompt {28 2s 6d, and March delivery, 


ne en 


Hanks, &rc.— Continued. 


NATIONAL BANK OF INDIA, 


LIMITED. 





Heap OFFicr 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BraNncnes: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British Fast Africa), Entebbe 
(Uganda). 
SUBSCRIBED CAPITAL ..........+- £1,200,000 
ee GMP TOES,. os 5s cc kcncpewesee 600,000 
RESERVE Fund ................-. 575,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 


banking business. ? 
The Bank receives deposits for fixed range net 
exceeding one year. The rates allowed at present 


in London are 
Fixed for 12 months 4 per cent. per annum. 
” ” 6 ” ” ” 
Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


THE NATIONAL BANK OF NEW 
ZEALAND, LIMITED. 


Heap Orrice—LONDON. 
CapitaL £1,725,000 (150,000 issued Shares 
80,000 unissued Shares) of £7 10s each. 
Paip-vp * - £375,000. 
RESERVE Fund ‘ ,000. 
Deposits received for 1, 2, or 3 years at 4 per 
cent. per annum. Drafts, Letters of Credit and 
Wire Remittances granted and Bills on New Zealand 
purchased or sent for collection. 


H. FRESHWATER, 


Secretary and London Manager. 
15, Moorgate street, London, E.C. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Eatablisbed 1837. Incorporated 1880. 


** ee 


Paid-up Capital. ............ | £1,500,000 
Reserve Fund ..........s0++ 1,085,000 
Reserve Liability of Proprietors 3,000,000 





Head Office: 71 Cornbill London, E.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made 
BILLS are purchased or sent for collection, 
DEPOSITS are received for fixed periods on term: 

which may be ascertained on application. 





LL 
28 5s. Iron lower. Cleveland, 61 + ——____. 
aa. $ od cash, 62s'3d month, 63s three 
May-August, 11s ofd to ros 113d, f.o.b. | LONDON MEAT MARKET. 
Per 8 Ibs by the carcase, 


{ 
| 
| 


| undersigned, 
| report will be supplied to all Debenture Holders 


_ after to six months’ notice, 


} 


| 






THE ECONOMIST. [December 29, 1906. 





s a 
Inferio€ beet......++++++eeeeeee+ 210] Prime mutton ..,..... 








Middling ditto......+++.+.+++0+ $6 Inferior lamb 22020.00002002272 8 6 
Straits, cash, closed £193 158. | Interior mutton s....scscsscusee 8 0| Pirsbdiio novices £10 
Copper, at opening session, | Middling ditto.................. 5 10| Veal, First... |... divtestsiseiens| EE 
‘3 anes LONDON POTATO MARKET, 

. 2 P LE Per Cwt. 
Foreign, ebruary, £20, Bedford up-to-date ...... 3s 6d to 3s 94 | Dunbars ............... rion 
Spelter | Beauty of Hebrons ...... 3s to 3s 3d | Blacklands ............0°°"" 3s to 383d 
Belgian Rounds (per bag)2s6dto2s94{ {tt es 








SOUTH OF AUSTRIA RAILWAYS. 


Holders of the old THREE PER CENT. bonds 
(obligations) are informed that the half-year's 
interest falling due on the Ist January, 1907, will 
be vaid as for the preceding half-year, subject to a 5 
deduction of one franc per coupon for the taxesin | 10th January, 1907, will be PAID on and after that 
Austria, France, and Italy, from the 2nd January | date, between the hours of1l and 3 (Saturdays ex- 
next, at the rate of 6 francs 50 cents. at the | cepted), by the Yokohama Specie Bank, Ltd., at 
following places :— | 120 Bishopsgate street Within, E.C., where lists may 

PARIS: MM de Rothschild Fréres. be obtained, and Coupons must be left three clear 

LYONS: MM Saint-Olive, Gambefort days for examination prior to their payment,—For 
and MM Veuve Morin, Pons and Co. The Yokohama Specie Bank, Ltd., 

20th December, 1906. ; T. 8. NISHIMAKI, Manager, 
a OT CCT EY 120 Bishopsgate street Within, London, B.C, 

LOUISVILLE AND NASHYV ILLE 24th December, 1906, 

KATLROAD, —_—___ Li 


Second Edition, Limp Cloth Covers, 


_WRICHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the 


IMPERIALJAPANESE GOVERNMENT 
FOUR AND A-HALF PER CENT. LOAN 
(Second Series) for £30,000,000, 


Notice is hereby given, that the COUPONS due 





and Co., 


Notice is hereby given that a CASH DIVIDEND 
of Three per Cent. (3%) has been DECLARED 
upon thé Capital Stock of the Company, and will be 
Payable on the llth February proximo. 

The Stock Transfer Books of the Company will 


close at 3.p.m.on 2Ist January, and re-open at 10 | Investor on £1, £2, £5, and £10 Shares, at whatever 
a.m. on 13th February. price purchased, from 1 to 10 per cent, 
E. L. SMITHERS, Assistant Treasurer, | 


New York, 20th December, 1906. | 
BEIRA RAILWAYS, 


DEBENTURE HOLDERS COMMITTEF, 


TWO SHILLINGS. 


PRICE - - 


London: 
Effingham Wilson, 54 Threadneedle Street, E.C., 
or from any Bookseller. 


Notice is hereby given that on application to the 
the Committee’s seventh interim 





\ > 
and Debenture Stock Holders who have not already CAMI BIRD, LIMITED. 
received the same. | a sy 
By order of the Comeneeees DIV IDEND No, 19, 
FREDERICK WALKER, Secretary. | Notice is hereby ei asian - 
: a } » is eby given, thatan INTERIM DIVI- 
39 Coleman atnest, London, B.C. | DEND of One shilling per share, free from Income 
Tax, for the quarter ending the 3lst January, 1907, 
| has this day been DECLARED, and will be payable 











CITY AND COUNTY OF NEWCASTLE- 








TYNE | on the 26th January, 1907, to all Shareholders 
UPON-TYNE. | registered in the books of the Company on the 5th 
LOANS. | January, 1907, and to Holders of Coupon No. 19 


| attached to Share Warrants.to. Bearer. Such 
Coupons must be left at the office of the Company 
four clear days for examination. 
The Transfer Registers will be Closed from Mon- 
day the 7th to Thursday the 10th January, 1907, 
| both days inclusive.—By order of the Board, 


GC, R. O’ FLAHERTY, Secretary. 
Head Office— 


43 Threadneedle street, London, E.C, 
28th December, 1906. 


The Corporation of Newcastle-npon-Tyne are 
prepared to RECEIVE LOANS of £100 and | 
upwards on Mortgages at 34% per annum, for | 
periods of three or five years, and subject there- | 


The Mortgages are prepared free of cost to the 
investor, and Interest is payable half-yearly. 

Further particulars may be obtained on applica- 
tion to the City Treasurer, Newcastle-upon-Tyne, 





-WHITELAW’S TELEGRAPH CGYPHERS. | 


ArTiriciaL Worps: (With at least two } " 1,020 millions, and 160 millions extra words. 
letters difference). 401 o 1 


” ” 
Five Letrer Groves. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: Ali the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages wili be sent on Application, 


WuiTELaw’s TELEGRAPH CYPHER OFFice, 39 Lombard streat, E.C,; SporriswoopE & Co., Lp., 54 Grace- 


church street, E.C.; Lonamans, GREEN & Co., 91, Fifth Avenue, New York Panmer, Hows & Co., 
Manchester; James Macirenose & Sons, Glasgow. 











THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR’S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the -various Exchanges throughout the United King- 


dom. 


The MANUAL contains particulars as to three thousand securities, recording the variations in prices 


during the month and during the year, giving the dividends recently paid, and showing the yield to an 


investor at present quotations. 


It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. ‘ 


A Double Number of the INVESTOR’S MONTHLY MANUAL will be Published on January 53rd, 
1907, and will give, in addition to the usual information, the Highest and Lowest Prices of all Stocks 
and Shares for 1902, 1903, 1904, 1905, and 1906, the Latest Quotations for 1906 (so as to indicate the Exact 
Movement during the Year), a Tabulated Chronicle of the Year's Events, the Names of the Markets where 
each Security is chiefly dealt in, beside Memoranda relating to the Financial Position of Foreign and Colonial 
Governments, to Railways, &c., &e. In addition, there is furnished the Addresses of the various Companies, 


with ee of their Chairmen and Secretaries, or Managers. ‘The price of this number is 1s 6d; by 
post, 1s 9d. 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 
and the prices are made up to include the last day of the. month, 


The next number will be published on 
January 3rd, 1907, 
Ordinary Numbers, price 1s; by Post. ls 1}a. Annual Subscription, Post Free, 142 94. 


Office: Granville House, Arundel Street, Strand. 
SS ——————— 
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EKLY COMMERCIAL TI 


Bankers’ Gazette and Railway Monitcr: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 






Vol. LXIV. 











SATURDAY, DECEMBER 22, 1906. 











No. 3,504. 











Yublic Sales. 


T THE LONDON COMMERCIAL 


Sale Rooms, nn THURSDAY, January 10, 
1907, at TEN precisely, 





HIDES...... 1,000 Singanore & Penang Buffalo 
270 Fgyptian Camel 
500 Australian Buffalo 
50 Bales Hide Fleshings 
HIDES ...... 150 Salted Cape Ox and Cow 


89 “alted Falkland Islands 
50 Salted Buenos Ayres 
&6 Salted Bermuda 
5000 Drv and Drvsalted Cape 
1 Bale Hippopotamus Pieces 
500 Dry and Drysalted Mada- 
gascar 
500 Ben»dir Coast 
50 Dry Colombian 
50 Dry Buenos Ayres 
710 Dry and Drysalted North 
African 
410 Brined Tnis 
1,300 Dry and Drysalted Aden 
600 Dry and Drysalted Egyptian 
400 Dry Abyssinian 


800 Dry and Drysalted Mom- 
bassa 
130 Drysalted Turkish ° 


1,700 Rangoon Ox end Cow 
580 China Ox and Cow 
3,100 Straits Elk 
On FRIDAY, January 11, 1907, at TEN precisely, 
HIDES 35,000 Tanned Fast India 


LEATHER .. 4 Bales North American 
SKINS ...... 15,000 Tanned Baghdad Goat and 
Sheep 


DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 10, 
1907, at HALF-PAST TEN, 
DIVI DIVI.. 200 Bags Madras 
GLUE PIECES 20 Bags Rangoon 





HIDES...... 150 Salted Cape 

100 Salted West India 
1,200 Dry and Drysalted Cape 
2,000 Dry & Drysalted Madagascar 
2,200 Dry Singapore 

700 Dry Rangoon 

500 E.I. Elk 


On FRIDAY, a ll, 1907, at HALF-PAST 
EN 


HIDES. .... 60,000 Tanned E.I. 
HIDE CUT. 
TINGS 3 Bales Tanned E,I. 


LEATHER 6 Packages 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 
—_—_—_——— eee 


THE ATCHISON, TOPEKA, AND 
SANTA FE RAILWAY COMPANY. 
New York, December 5, 1906. 
The Board of Directors has declared a SEMI- 
ANNUAL DIVIDEND (being Dividend No. 17) on 
the Preferred Stock of this Company of Two Dollars 
and Fifty Cents ($2.50) per Share, PAYABLE Feb- 
Tuary 1, 1907, out of the surplus net income, to 
holders of Preferred Stock, as registered at the 
close of the Transfer Books on December 27, 1906. 
The Transfer Books for the Preferred Stock will 
closed at three o'clock p.m.,on December 27, 
1906, and will be re-opened at ten o'clock a.m. on 
February 2, 1907. 
Dividend cheques will be mailed to holders of 
eferred Stock who file suitable orders therefor 
&t this office, 
5 H. W. GARDINER. Assistant Treasurer. 
Nassau street, New York City. 


[SOUTH OF AUSTRIA RAILWAYS. 


DRAWING OF BONDS. 
The Board of Directors beg to inform holders 


of bonds (Obligations) that 4,0C0 Three per cent. 
Bonds and 725 Four per Cents. Series W, bearing 
the following numbers, were drawn in public 
for redemption at Vienna on the Ist December, 1906. 
Series A. | Series S. 
Nos. | Nos. 
25,301 to 25,400 .. 100 | 1,126,001 to 1,126,100 100 
73,307 73,400 .. 94 | 1,191,501 1,192,000 100 
1,246,901 1.247,000 100 
194 | 1.452.621 1,452,645 25 
Series C. 1,473,201 1,473,200 100 
13,841 to 13,894 .. 54 = 
425 
Series D. - 
767,501 to 767,525 .. 25 
874,001 874.100 .. 100 _wenten >. 
962,501 962,600 .. 100 ; 1,607,401 to 1,607,500 100 
997.61 997,700 .. 100 ; 1:615,688 = 1,615,700 15 
Onn | 1,655,501 1,655,600 100 
1,055,101 1,055,200 .. 100 | **™" ee ere 
425 213 
Series F. Series U. 


Soo sen «Seer and gy |3:338.401 to 3,338,500 100 


5,007,362 | 3,379,221 3,379,259 39 
139 — 
Series H. 139 
27,651 to 27,669 .. 19 | Series V. 
joo anaes “ od 2.819.163 to 2,819,200 38 
’ Oo, ee 9C¢ « 
114,201 114,300 .. 100 | aoe ee ae 
319 138 
Series I. Series Z. 
309,201 to 309,300 .. 100 | 1,914,801 to 1,914,900 100 
348,701 348,800 .. 100 | 1,926,171 1,926,176 6 
434,641 434,665 .. 25 | 1,940,301 1,940,400 100 
453,901 454,000 .. 100} coun 
667,201 667,300 .. 100} 206 
“425 Series X. 
Series K. | 2,255,901 to 2,256,000 100 
15,901 to 16,000 .. 100 2282001 2,282,100 100 
40.101 40,200 .. 100/|2,423,201 2,423,300 100 
80,401 80,500 .. 100 | 2,440,201 2,440,300 100 
171,371 171,389 19 | 2,465,501 2,465,600 100 
—— {2,744,651 2,744,667 17 
319 | — 
Series M. 517 
3,165,455 to 3,165,500 46 | -- 
3,195,401 3,195,103 3 | Total 4,000 
3,249,401 3,249,420 20 | — 
69 | we 
Series O. - Series W (4%). 
66,601 to 66,700 ..1 
150,701 150,767. 47 | S070l to SLAG. AOS 
Wael MOTT .. 81 Sek 15500... 108 
204 ae 149,995 a 3 
161.701 161, ea 
Series P. 170.101 170.200 :. 100 
23,801 to 23,900 .. 100 | 179601 179,700 .. 100 
112,501 112,514 .. 14]333'991 14/000 100 
190,401 190,500 .. 100 , ’ - 
214 Total .. 725 


The reimbursement will be effected from the 
following dates :— 

(1) Bonds of the Series A, C, D, F, H, I, K, M, 
O, P, 8, T, U, V, Z, from the 2nd January, 1907 ; 

(2) For the Series X, the 2nd April, 1907; 

(3) For the Series W, from the lst May, 1907, at 

the following p!aces :— 
Paris MM. de Rothschild Fréres. 
Lyons—MM. Saint-Olive, Cambefort and Co., 
and MM.Morin, Pons & Co. 

N.B.—Irterest will cease from the day on which 
the bonds are redeemable. 

In the event of one or more coupons having been 
unduly paid, the amount will be deducted on 
reimbursement of the bond. 

THE BOARD OF DIRECTORS. 

Vienna, Ist December, 1906. 7 a 


CITY OF TORONTO BONDS. 


COUPONS due Ist January next, domiciled with 
Messrs Bosanquet, Salt and Co, will be PATD on 
and after that date by Lloyds Bank Limited, upon 
presentation at their address, 72 Lombard street, 
E.C., as usual. 

The Coupons to be left three clear days for 
examination. 

No. 72 Lombard street, E.C., 

December 18, 1906. 
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GREAT Ne RTHERN RATLWAY.U.S.A. 


COPIES ef the COMPANY'S CIRC! 
llth December, 1906, giving 


LAR, dated 
partieniars regarding 


the issue to existing stockholders at par of 600000 
additional Shares of Ca;ital Stock of 100dols. each, 
together with subscription and assignment forms, 
may be obtained from Baring Brothers and Co., 


Limited. 


Baring Brothers and Co. Limited notify that in 
order to protect the interests of English and Con- 
tinental holders they have arranged to subscribe 
in New York on the 7th January, 1907. for the new 
Stock to which such holders may be entitled, pay- 
ment for the same to be made in London on 
21st January with adinstment of interest. 

Full partienlar- will be forwarded on application 

8 Bishopsgate Within, E.C, 17th December, 1906. 


THE GLENCAIRN MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


Notice is hereby given that a DIVIDEND of five 
per cent. (5%) bas been DECLARED, payable to 
all :hareholders registered at the 3lst December, 
1906. The Transfer Books will be closed from the 
Ist to the 8th January, 1907, both days inclusive. 
The Dividend Warrants will be posted as soon as 
the Lendon and Johannesburg share registers 
have been agreed.—By order, Johannesburg Con- 
solidated Investment Company, Limited, London 
Agents. 

THOS. HONEY, Secretary. 

10 and 11 Austinfriars, London, E.C., 

17th December, 1905. 


NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED. 


Notice is hereby given that a DIVIDEND of 
twenty-five per cent, (25°54) has been DECLARED 
for the half-year ending 3lst December, 1906, also a 
Bonus of twenty-five per cent. (25%), both payable 
to all shareholders registered at 3lst December, 1906. 
The Transier Books will be closed from the Ist to 
8th January, 1907, both days inclusive. The divi- 
dend warra ts will be posted as soon as the London 
and Johannesburg share registers have been agreed. 
— By order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

: T. HON®Y, Secretary. 

10 and 11 Austinfriars, London, E.C., 

l7th December, 1906. 





THE NEW RIETFONTEIN ESTATE 
GOLD MINES, LIMITED. 


Notice is hereby given that a DIVIDEND of 
fifteen per cent. (15%) has been DECLARED for 
the half-year ending 3ist December, 1906, payable 
To ail shareholders regi-tered at that date. The 
transfer Books will be closed from the lst'to the 
8th January, 1907, both days inclusive. The 
Dividend Warrants will be posted as soon as the 
London and Johannesburg share registers have 
been agreed.—By order. Johannesburg Consoli- 
dated Investment Company, Limited, London 


Agents. 
THOS. HONEY, Secretary. 
10 and 11 Anstinfriars, Lordon, E.C., 
17th December, 1906. 





THE WITWATERSRAND GOLD MIN. 
ING COMPANY, LIMITED. 


Notice is hereby given that a DIVIDEND of 
fifteen per cent. (15%) has been DECLARED for 
the half-year ending 3lst December, 1906, payable 
to all shareholders registered at that date. The 
Transfer Books will be closed from the lst to the 
8th January. 1907, both days inclusive. The 
Dividend Warrants will be posted as soon as the 
London and Johannesburg share regi-ters have 
been agreed.—By order,Johannesburg Consolidated 
Investment Company, Limit d, London Agents, 

THOS. HONEY, Secretary. 

10 and 11 Austinfriars, London, E.C., 

17th December, 1906. 
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HulMications. 


MOODY'S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
(United States and Canada). 

For some years it has been evident that the 
larger and newer and steadily broadening field of 
American and Canadian commercial and finan- 
cial activity was bringing to the front, not only 
new conceptions of thought and practice in in- 
dnstrial and financial life, butalso new methods 
of bringing to the re and popularising this 
thought and practwe. In liné with this latter 
tendency, the new periodical known as 
MOODY'S MAGAZINE was established in 1905 
to fill the need for a popular centre or clearing- 
house of broad opinion and general review, as 
related to the modern phenomena of large scale 
methods in industry, in finance and in the 





business and creative fields generally. As its 
sub-title indicates. it is a monthly review 
for investors, bankers and men of affairs. 
The seope is broad, as it shonld he, and 


its treatment of topics is popular, but not 
superticial. Its editorial attitude is independent, 
broad and tolerant, not malicious, but trathful 
and just. Treating things necessarily from the 
point of view of the banker and man of affairs 
it nevertheless attempts to go below the mere 
surface of things, to view all sides without bias 
and to reach sound conclusions on all questions. 
In addition to the special articles, the Editorial 
Department reviews and discusses the Bond, 
Stock and Money Markets, interest rates, rail- 
way earnings, stock quotations, etc. Each issue 
of the Magazine is fully and attractively illus- 
trated and contains from 12 to 132 pages. 
Subscription price 14s 0d per annum. 


THe Moopy CorPuRATION, 
Publishers, 
35 NASSAU STREET, NEW YORK, 
Lonpoxn: FREDC. C. MATHIESON & SONS, 
16 Copthall ave., E.C., ENGLAND. 





NEW EDITIONS OF 


WALTER BAGEHOT’S WORKS. 


LOMBARD STREET. 


A Description of the Money Market. 
Revised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 43, Gerrard St., W. 


LITERARY STUDIES 


VOL, IL. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS, INCLUDING 


THE CHANCES OF A LONG CONSERVATIVE 
RECIME IN ENCLAND, &C. 


LONGMANS, GREEN & Co., 39, Paternoster 
Row, London, E.C. 


New and 


Second Edition. Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Fiving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


PRICE - - TWO SHILLINGS. 


London: 
Effingham Wilson, 54 ihreadneedle Street, E.C., 
or from any Bookseller. 








DELICIOUS (COFFEE. 


RED 
WHITE 
« BLUE | 


For Breakfast & after Dinner 




















Established 1836, 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .,, o 


MOORGATE STREET E.C. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON Ec, 


INVESTED | 


runos. | &60,000,000. 


THE UNITED LEGAL 


Indemnity Insurance Society, Ltd., 
222-225, STRAND, LONDON. 





The “Pallas” Personal Accident Policy 
is renewable every year at the option of 
the Assured and cannot be cancelled by 
the Company. 

Personal Accident and 

Sickness Assurance. 

Burgiary and Theft Insurance. 


Motor Car Insurance, &c., &c. 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


Founpep 1797. 


HEAD OFFICE -NORWICH. 


CHIEF {50 Fleet street. 
LONDON OFFICES (71-72 King William st., E.C, 


....£&19,920,000. 


Applications for Agencies invited. 


Claims Paid.. 


‘ IATyY . IDOL Wn 
COUNTY FIRE OFFICE, LTD. 
50 Recent Street, W., & 14 Cornuity, E.C., 
LONDON. 

The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken 

Losses promptly settled. 

FirkE INsuRANCES granted at current Rates of 
Premium, for particulars of which apply to the 
Branches and Agencies of the Company, or to 
F. G. REYNOLDS, 

Secretary. 





£7,012,00C | 





—— 








[December 22. 1906. 


Johannesburg, 
26th November, 1906. 


THE RANDFONTELIN ESTATES GOLD 
MINING COMPANY WITWATERS. 
RAND, LTD. 


Notice is hereby given that at the {& rthooming 
Annual General Meeting of this Co: pany, to be held 


at Johannesburg, the Directors will recommend the 


distribution to Shareholders, in such Manner and 
form as may be determined at the said meetin , of 
& portion of its capital assets. consisting of certain 
three hundred thousand (300,000) shares . the 
nominal value of £1 sterling each, being a portion 
of this Company's shareholdings in its subsi liaries 

, 


on the basis of one share for every ten .10 
this Company, fractional parts of the 
shares ceing allowed for in cash at par 

It will be further recommended that the 


shares of 


distributed 


distribu. 


ticn be made amongst Shareholders of this Com- 
pany registered on the 3lst December, 1906, and 
holders of shares not registered in their names ar 
therefore, invited to lodge same for registration on 
or before that date, in order to entitle them ta 


participate in the proposed distribution in 
of such shares. 

Holders of Share Warrants to Bearer are also 
notified that they should lodge their warrants : 

(1) With Messrs Carrington and Hutton 
30 and 31 St Swithin’s lane, London, EC, 
(2) With their Paris correspondents, Messrs 
Clark and Hattensaur, 46 Rue de Provence 
Paris, or 
(3) At the Head Transfer Office, 
Buildings, Johannesburg, 
from the 2nd to the 15th January, 1907, both 
days inclusive, for the purrose of having theirshares 
included in the Distribution Lists. 

Forms of Lodgment may be had on application 
at the above oftices. 

The Lists of Registered Sharehollers, and of 
holders of Share Warrants to Bearer, will in due 
course be forwarded to the Head Office at Johannes- 
burg, where the distribution will be made if the 
above proposal is contirmed, and in such case the 
Certificates for the distributed shares, and cheques 
for fractions of shares, wiil be sent out from there. 

The date at which the distribution will be made 
will be subsequently announced by advertisement. 

The Transfer Registers will be c'osed from the 
Ist to the 7th January, 1907, both days inclusive. 
By order, 


re Spe ct 


’ 


Robinson 


JAMES H. CROSBY, Secretary. 


IMPERIAL JAPANESE GOVERN WENT 
FOUR PER CENT. STERLING LOAN OF 1995, 

Notice is hereby given that the COUPONS due 
Ist January, 1907, of the above mentioned Loan will 
be PAID on and after that date between the hours 
of lland 3(Saturdays excepted) by the YOKOHAMA 
SPECIE BANK, Limited, at 120 Bishopsgate street 
Within, E.C., where lists may be obtained, and 
coupons must be left three clear days for examina 
tion prior to their payment 

lor the Yokohama Specie Bartk, Limited, 

T. S. NISHIMAKI, Manager. 
120 Bishopsgate street Within, London, E.C., 
17th December, 1906. 
STATE OF SAN PAULO. 
ISSUE OF £1,600,000 FIVE PER CENT. BONDS, 
1899 

The HALF-YEARLY INTEREST du 


January ? 


next on the avove Bonds will be PALTD on that ans 
any succeeding day at the Counting House 
Messrs J. Henry Schréder and Co., 145, Leadenh 
street, between the hours of li and 2 o'clock. T 


Coupons must be left for examination three cl 
days before applying for payment. 


London, 15 December, 1996. 





Shipping. 





1906-7 


1906-7 


Egypt. 


London, Marseilles and Brindisi 


every weer 


by Mail Steamers 


of the Pp , O Company 
In 11 Days from London by Sea 
In § Days from London via Marseilles 
In 100 Hours from London via Brindisi 
Passages may be booked at 
122 Leadenhall St. E.C.; Northumberland Ave. 
W.€., LONDON 


’ 





ORLANDO 

ORIENT-ROYAL MAIL LINE 

TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 

FRIDAY, for the above Colonies, calling at 

PLYMOUTH, GIBRALTAR, MARSEILLES, 

NAPLES, PORT SAID and COLOMBO. 

F. GREEN & CO. 

ANDERSON, ANDERSO™ & CO. 
Head Offices: Fencuvrca Avenvur, Lonpon., 
For passage apply to the latter firm at 5 Fen- 

church avenue, F.C., or to the Branch Office, 

28 Cockspur street, Charing Cross, 8.W,. 


Manegers 


| 


j 


Shipping ,—Continued. 


FAST and LUXURIOUS 


N Dp L Ocean TRAVEL by Nord- 
= . deutscher Lloyd Services 


To NEW YORK, Express 
calling at Cherbourg. 
To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Genoa, Naples, Port 
Siid, Snez, Aden, a wenene, srnengtee. 
Hong Kong, Shanghai, and Japan ports o 
AUST RALIA ~~ 28 days. To ALEXANDRIA 
trom MARSEILLES, calling at Naples. Weekly 
Service to the Levant. Tickets by all the N.D.T. 
Services to the Med terranean can be included in 
the Rundreise Tickets issued by the Continental 
Railways.—Apply to Keller, Wallis & Co., 2 King 
William street, E.C.; 26 and 27 Cockspur street, 


— -RLM.S.P. 


THE ROYAL MAIL STEAM PACKET 
COMPANY, 
18 Moorgate street, E.C., and 32 Cockspur st., 8.W. 


from Southampton, 
service Wednesdays, 


SPECIAL TOURS. 
NOVEMBER—MARCH. 


WINTER IN THE WEST 
INDIES. 


YACHTING STEAMER for SPECIAL CRUISES 
round the ISLANDS, ‘anuary and February. 
Sixty Days, 80 Guineas. 

For Illustrated Guide and full partien lars apply 


COL RR ~*~ as above. 


a 
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I December 22, 1906 | 


: AMENDMENT CF ARTICLES. 


rhe magnitude and character of the Company's business, already 
ne lag 7 7 . ratift ) 

Ps. hand a id projected, appear to the Dire: tors to justly and 
i ite an increase in the funds available for the prosecetion of 


rae tions. Experience has lkewise shown that the Artis les 
i a ociauvion need amendment in some respects. They aceord- 
aa ypose to submit to an Extraordinary General Meet ng of 
th, lders, to be held at the conclusion of the Annual Ge nerai 
Me x, the resolutions indicated below in which their conclusions 


ADDITIONAL DIRECTORS. 
f the possibility of its becoming de-irable to strengthen 
proposed to increave the maximum number of 
number of Directors is, at 


In view O 
the Roard =< 3S ; 
Directors from seven to nine Phe 
present, live 


REMUNERATION OF DIRECTORS. 


rhe existing Articles provide for the remuneration ot Directors 
i sianding tee of Ico per annum, anda participation of 24 per 
ent. in profits available for dividend. Since this latter provision 


to various interpretations and might conceivably lead to dis- 
{htribut ons of profits which it would be expedient in the co: porate 
linterests to conserve, the Directors teel that the position is 
'l one in which they ought not to be placed. They accordingly propose 
i] that the standing fee should be increased to £600 per annum, with 
!} an additional {150 per annum for the Chairman, and that their 
right to participate in profits should be expressly limited to the 
profits actually divided In respect of their services from the 
' incorporation of the Company to the present time, it is proposed 
that they should be paid the sum of £5,000 in lieu of the benefits 
accruing under the Articles as they stand. 


INCREASE OF CAPITAL. 

| Since it is the policy of the Company to retain a majority holding 
lin any undertaking launched under its auspices, and not to dispose 
any larger portion of its interest in such undertakings than 


is opel 





may be necessary to reimburse it in its outlays and provide the 


1} To Capital Authorised and Issued— £ a Gi f s. d. 


100,000 Shares of {1 each .. 100,000 0 Oo 


,, Share Premium .. as es 40,340 0 O 
Less Preliminary Expenses .. any § 2 

s UREEee weenie 39 522 14 IO 

Sundry Creditors .. “< Pr 128 2 10 


» Profit and Loss Account— 
Balance, subject to Directors’ 


Commission and Income Tax 417,007 3 4 





Not et acomtingent liability ot 
h certain options, 





PROFIT AND LOSS ACCOUNT. 


Dr From 8th August, 1905 (the date of Incorporation), to JOth November, 1906. Cr 


n Expenses- 


f£ Ss. d. { S. d. 


| secretary's Salary ee ee 203 14 5 

i Othce Rent i ey ae 339 11 8 

| Oihce Expenses .. a ii 209 4 =5 

| Advertising, &c. .. =a a4 262 9 O 

i| Printing and Stationery oe 130 16 

tages and Telegrams te 38 8 9 

i] Travelling Ixpenses i ee 290 10 4 

| 4. — 1,600 15 Ir 
| », Legal Expenses .. “4 ee 3106 13 «3 
| » Managing Directors’ Salary .. 972 17 © 
4; » Director's Fees ., ee oe 539 10 3 
i », Sundry Investigations .. ee 2,950 0 10 
i| a 


Directors’ 
Income 


Tax ee ee - *- 


| | rout sul ject to 
Commission and 
417,097 


os 4 


£423,479 £ I 





tith December, 1906. 
\ 


In accordance with the Companies Act, 1900, we certify that all our requirements as Auditors have been complied wi h. 


‘hat we have audited the above Balance-Sheet and Account with the books and vouchers of the C mpany, and, cur 
} Opinion, such Balance-Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's aff is at 
| 


We report 


joth November, 1g06, as shown by the books of the Compauy. 


| 
‘ 


&. London Wal! Buildings, Finsbury Circus, E.C., 
11th December, 1906. 
SS 
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SIBERIAN PROPRIETARY MINES, 


D1 BALANCE SHEET, 30th NOVEMBER, 1906. Cr. 


LS 


TO Eannaam>™rnrN'™>">"”X*"""-"-.0'.-.0nDaomNnnmnDaeeaoaomoa——————— 








working capital re juired, it will be obvious to Shareholders that 
its business is one for which there should be no lack of a: lable | 


funds, in order that transactions may be carried tht gh 
without recourse to extraneous assistance It } rccordingly 
proposed that the capital of the Company shall be eased 
from £100,000 to 4135.000, whereot an issue { 36,000 shares, 
at a premium of rt t0s., shall be offered to Share iders 
pro rata to their holdings, The H.O. Siberian Explora‘ion, Limited, 
has agreed to guarantee this issue. if determine up 
sideration of such guarantee, it is stipulated that the right shall be 
granted to the guarantors for a period ¢ ft nine months t subscribe | 
for 6,000 shares or any less number at-/i7 tos for e.ghteen 
months, 6,coo shares or any less number at £2 ind ity- 
four months 7,000 shares or anv less numbér at £2 
EXTRAORDINARY GENERAL MEETING. 
Notice is herewit included, convening an Extra linar 

General Meeting of the Company tor the purpose of sidering 
the above proposals, which the Directors commend to ti upproval 
ot the Shareholders \ copy of the proposed agreement with the 
H. O. Siberian Exploration, Limited, guaranteeing the proposed 
new issue, can be inspected during the usual business hours at any 


time before the meeting at the Offices of the Company's Solicitors 
Messrs. Morley, Shirreff and ¢ 
Broad-street, London, E.C. 


AUDITORS. 


) 


“ompany, 53, Gre im 





The Directors have not exercised their right to fix the remunhera- 
tion of the Auditors for the period since the formation of the 
Company, which must accordingly be fixed by the Meeting 

The retiring Auditors are Messrs. Deloitte, I’lender, Griffiths 


and Co., who ofter themselves tor re-election. 
By Order of the Board, 
ERNEST LESSEE, Secretary, 
\venue, London, E.C,, 
r2th December, 1906. 


20, Copthall 


LIMITED. 


By Investigation and 
Account a } 
», sundry Debtors .. st a l ig 4 
,, Investments, valued by the Dire« 
tors at par 
251,000 Shares Irsk Goldfields, 
Limited, {1 Shares each, fully 
paid ‘ we oe a 
251,000 Shares Troitzk Gold 
fields, Limited, £1 Shares 


Prospecting 


51,000 Oo ; 
’ 


each, fully paid os -. 251,000 0 O 
_ 02,000 ) oO 
» Loan against Security .. «- 14,844 7 6 
,, Cash at Bank and in Hand ee 33-754 16 to 
oe manny $9,509 } 
£556,748 o 


By Net Profit on Sale of Mining Options .. es 


Notre—In arriving at the above profit the Companv’s 
holdings in Orsk Goldfields, Limited, and Troitzk 
Goldfields, Limited, respectively, have been valued 


at par. 

,, Registration Fees ae en xa es 95 1 6 
,, imterest ee ee oe ee ee ee 72Zo &.7 
£423.479 I 1 

ess SS Se OS See 


FRANCIS J. DORMER, Chairman 
HEYMAN ORKIN, Manag ng Director. 


DELOITTE, PLENDER, GRIFFITHS AND CoO., 
Auditors, Chartered Accountants. 
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THE LIST OF SUBSCRIPTIONS for the Issue of 65,090 £1 6:, Cumulative Preference Sharas of the Victoria Falis Power Company (Limited 
ofiered at par, CLOSES on FRIDAY MORNING, December 21st, at 10 a.m., for applications from the Shareholders of th 


e British South Africa Company. 








A provisional agreement has been concluded for the purchase of the undertaking of the Rand Central Electric Company, Ltd,, by the Victoria Fall. 


: profits of the Rand Central Company for the year ending 3lst December, 1905, including reserve for renewals, were £54,000, and are 
current year at about £60,000. 


In view of this agreement, the Victoria Falls Company's immediate net income is now estimated at £70,000 per annum, to be derived solely from the working 
for its account of the existing General Electric and Rand Ceutral stations, this estimate being based upon the results now being secured by those statioy _—— 


works of all existing competitors on the Rand have now been purchased, and the co-operation of the owners of the Vereeniging Estates secur eo 


VICTORIA FALLS POWER Co.,Lro. 


Power 


estimated fo the 





Notice is hereby given that the above-named Company has issued a Prospectus, dated 15th December, 1906, inviting Subscriptions 
. at par for £625,000 6 per cent. Cumulative Preference Shares of £) each, payable as follows :— 


is per share on Application ; 1s 6d per share on Allotment; 2s 6d per share on Ist February, 1907; 5s per share on Ist April, 1907; 
5s per share on Ist July, 1997; 5s per share on Ist October, 1907. 


The British South Africa Company will pay interest at the rate of 5 per cent. per annum during the construction period ending 
Slst Deceraber, 1908, upon the amounts for the time being paid up on the Preference Shares from the dates of payment of the 
respective instalments. These Shares will after two years from 17th October, 1906, be entitled to a Cumulative Dividend of 6 per cent. 
per annum in priority to the Ordinary Shares, and, in addition, be entitled to share equally with the Ordinary Shares in such of the 
surplus profits distributed in any year up to a total Dividend in such year of 10 per cent. upon the paid up Preference Share Capital. 

Payment in full may be made on allotment or on the due date of any instalment, and interest at the rate of 5 per cent. per annum 
will aecrue from the date of the prepayment of instalments. 

Parr’s Bank, Limited, 4 Bartholomew lane, E..C., and Branches; the British Linen Bank, 38 Threadneedle street, E.C., Edinburgh, 
Glasgow, and Branches; the Standard Bank of South Africa, Limited, 10 Clement’s lane, E.C.; and Messrs Emile Erlanger & Co , 20 
Bishopsgate street Within, E.C., are authorised to receive applications for the above-mentioned shares. 


SE Baila ai ae 








Trustees for the Debenture Holders. 


HIS GRACE THE DUKE OF ABERCORN, K.G., President Auditors. 
of the British South Africa Company. 


P. LYTTELTON GELL, Esq., Director of the British South Messrs Cooper Brothers & Co., 14 Georgestreet, Mansion House, E.C. 
Africa Company. 


MARTIN LUEBECK, Esq., Director of the Dresdner Bank in ; Secretary and Head Offices. a 
London. A. W. Bird, Esq., 2 London Wall Buildings, London, F.C. 
Prospectuses can be obtained from the Bankers, Solicitors, and at the Head Office of the Company. 


Messrs Hollams, Sons, Coward and Hawksley, 30 Mincing lane, E.C. 


SHARE CAPITAL, £3,000,000 
Directors. Solicitors to the Trustees for the Debenture Holders f 
THE MOST HONOURABLE THE MARQUESS OF WIN- | Messrs Herbert Smith, Goss, King & Gregory, 62 London Wall, E..C. f 
CHESTER, President, Amport, St. Marys, Andover, Hants. t 
H. WILSON FOX, Esq., Manager of the British South Africa Engineers-in-Chief. f 
Company, Vice-President, 4 Halkin street, S.W. Sir Douglas Fox and Partners, 28 Victoria street, Westminster. 
H. BIRCHENOUGH, Esq., C.M G., Director of the Brigish South | Sir Charles Metcalfe, Bart., Bulawayo, Rhodesia. ’ 
Africa Company, and of the Imperial Continental Gas Associa- | » 
tion, Ltd., 79 Eccleston square, S.W. Electrical Engineers. a 
ISAAC LEWIS, Esq., Director of The Vereeniging Estates, Ltd., | Ralph D. Mershon, Esq., 60 Wal! street, New York. F 
28 Bishopsgate street Within, E.C. Arthur Wright, Esq.,"Marble Arch House, Oxford street, W, P 
SIR CHARLES METCALFE, Bart., Civil Engineer, Bulawayo, | 5 
Rhodesia. Advisory Board of Engineers. i 
SIR LEWIS MICHELL, Director of the British South Africa | ppe Richt Hon. Lord Kelvin O.M., G.C.V.O. t 
Company, and of the Rhodesia Railways, Limited, late General | Peatesses Andel Blondel, Paris. , A 
Manager of The Standard Bank of South Africa, Limited, St. | professor Dr. G. Klingenberg, Ph.D., Berlin. : 
Albans. Herts. | Dr. Edouard Tissot, Bale, Switzerland. : 
HERR GEHEIMRATH E, RATHENAU, General Director of | H 
the Allgemeine Elektricitats-Gesellschaft, Berlin. | Bankers. 5 
HERR HANS SCHUSTER, Director of the Dresdner Bank, | parr’s Bank, Limited, 4 Bartholomew lane, E.C., and Branches, ; 
3erlin, | British Linen Bank, 38 Threadneedle street, London, E.C., Edin- t 
THE HON. J. R. DELAP TOLLEMACHE, Director of the burgh, Glasgow and Branches. , 
African Concessions Syndicate, Limited, Boscombe, Bourne- | Messrs Emile Erlanger & Co., 20 Bishopsgate street Within, E.C., t 
mouth. The Standard Bank of South Africa, Limited, 10 Ciement’s ' 
W. A. WILLS. Esq., Chairman of the African Concessions Syndi- Lane, F.C. 
cate, Limited, 701 Salisbury House, London Wall, E.C. | Solicitors. i 





i 


FORM OF APPLICATION. 
This Form may be filled up and sent, together with 1s per share payable on application, to any one of the Bankers named in the Prospectus 


THE VICTORIA FALLS POWER COMPANY, LIMITED. 


ISSUE OF 625,000 PREFERENCE SHARES OF £1 EACH. Wo... cccccee ° 
To the Directors of THE VICTORIA FALLS POWER COMPANY, LIMITED. 
Gentlemen,— Having paid to.............-eeeeee the sum of £.......... being ls per share on...... saecened shares of the above- 


named Company, I request you to allot to me that number of shares, and I agree to accept the same or any less number you may allot 


to me upon the terms of the prospectus of 15th December, 1906, and to pay the balance of 19s per share as thereby provided; and I 
authorise you to place my name on the Register as the holder of the said shares. 


{ PRADO ono ncc ccc ccc ccvsncccansesessveseus sever eeesstsesesseccoveasctecoveneneg ese essesavevesese 
Please + «Mame (im full) .......... cece cece cecccecccccccenceseresscsccnescccsecesess bh daSbe sweeter cadeaweccocees 
: | RRM II ids voc acide’ covcdeced ocedpawrntdhscececes copeeshegpacensncestgasgerncese op a sewesccce veces 
write ews sak be 6 6 Ooh RODE Shee 6b OR OSOER CH 40:00 00:2 80> C9. 0 6 ae wh EGESS ORY EON? SEER EEE? CER E OS SEP OO . 
¢istinctly. { Description ..... posing" 9250202, AIS" * euees? se Sy ate xs Sy eee cae vinnie 


en 

en “ : don, W.C., and 
don: Prin for the prievors G. E. Haz, at St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway. London, 

oi ~ fist by too Pengeneaes at Granville House Arundel street, Strand, W.C.—Saturday, December 22nd, 1906. 


a ———— 
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Sects ee ae ee npc RE TT ae See eee Sa ae ee ee oe inn ek ee Or 





